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CORPORATE GOVERNANCE

TRER

CORPORATE GOVERNANCE

The board of directors (the “Directors” collectively referred to as the “Board”)
of China Singyes Solar Technologies Holdings Limited (the “Company”)
and its subsidiaries, collectively (the “Group”), recognise the importance of
incorporating elements of good corporate governance in the management
structures and internal control procedures of the Group so as to achieve
effective accountability. This report outlines the principles and the code
provisions of the Code on Corporate Governance Practices (the “Code”)
contained in Appendix 14 of the Rules Governing the Listing of Securities
on The Stock Exchange of Hong Kong Limited (the “Listing Rules”). The
Directors consider that the Company has applied the principles and complied
with all the applicable code provisions set out in the Code for the six months
ended 30 June 2014, except for the deviation from paragraph A.2.1 of the
Code as described below.

Mr. Liu Hongwei, the Chairman of the Group, is responsible for the leadership
and effective running of the Board, ensuring that all material issues are
decided by the Board in a conducive manner. Mr. Liu Hongwei is also
responsible for running the Group’s business and effective implementation
of the strategies of the Group. The Company is aware of the requirement
under paragraph A.2.1 of the Code that the roles of chairman and chief
executive officer should be separated and should not be performed by the
same individual. Nevertheless, the Board considers that the combination of
the roles of Chairman and Chief Executive Officer will not impair the balance
of power and authority between the Board and the management of the
Company as the Board will meet regularly to consider major matters affecting
the operations of the Group. The Board is of the view that this structure
provides the Group with strong and consistent leadership, which can facilitate
the formulation and implementation of its strategies and decisions and
enable it to grasp business opportunities and react to changes efficiently. As
such, the Board believes that it is beneficial to the business prospects of the
Group with Mr. Liu Hongwei performing both the roles of Chairman and Chief
Executive Officer.

China Singyes Solar Technologies Holdings Limited
Interim Report 2014

EEES

TREXAGERMZERARIR(AR
Al REMBRRASEIARE DEFE(E
2 UTHBEIESES])ARINEAREE
BRBRAREIERF ARSI ARFERERT
ENEEN - FAERARHWREN - RS
B T BEMEXIMBRARES LHHA
(TETRAD) M+ OABHEEERTER
STANTSPRID MR AR STANR - EFRA -
ARBERBE-T—MFA=THLXAE
FERMRA - 2@~ ~TRIFFE A @A T
RS - HERR S ATt R B ST RIZEA 2. LERER SN

AEETFEIAHELEABERENAREFRE
e BRAAERFEDUATIAKLE
FERE - FMERETABLEAKEE
% RAMAITAREERE - NAF TS
FEAIBMRELRETRAHNBES D
Bl TNEAR—AEZE - A EFERAE
TRETHRASNBLAHETEEREES
RARRERE 2 HAEN RERKE - 1)
HREESHEHEENERFENEELE
MEAREE -BEFERR RAEBEAEEAR
BENMHENES - BERRGERRITER
B SORTE - EAKERIEERGHE LA ME
HEME - At - EFSRERMHLERRE
EEREMTBAEMEACHAEBEEKATS
BH o




CORPORATE GOVERNANCE
TRER

MODEL CODE FOR DIRECTORS’ SECURITIES
TRANSACTIONS

The Company has adopted the Model Code for Securities Transactions by
Directors of Listed Issuers (the “Model Code”) as set out in Appendix 10 of
the Listing Rules as the standard for securities transactions by Directors.
The Company has made specific enquiries of all the Directors and all the
Directors confirmed that they have complied with the required standards set
out in the Model Code and its code of conduct regarding directors’ securities
transactions throughout the Period.

AUDIT COMMITTEE

The Company established the Audit Committee in compliance with Rules
3.21 to 3.23 of the Listing Rules and paragraph C.4 of the Code. The
primary duties of the Audit Committee are to oversee the financial reporting
process and internal control procedure of the Group, to review the financial
information of the Group and to consider issues relating to the external
auditor. The Audit Committee consists of the three independent non-
executive Directors, and Mr. Yick Wing Fat, Simon is the Chairman of the
Audit Committee. The Audit Committee has reviewed the Group'’s unaudited
interim condensed financial information and interim results for the Period.
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OTHER INFORMATION
Hitv & ¥

INTEREST AND SHORT POSITIONS OF THE EEREAATEETHAENE
DIRECTORS AND THE CHIEF EXECUTIVES OF THE SR HiBEZERR{ « 86
COMPANY IN THE SHARES, UNDERLYING SHARES [y REHFHERRLE

AND DEBENTURES OF THE COMPANY AND ITS

ASSOCIATED CORPORATIONS

As at 30 June 2014, so far as the Directors are aware, the Directors and chief RIE—WNFAAZTH BEEMM EF
executives of the Company and their associates had the following interests MARREZTBHABERFESENBHBEALTR
in the shares, underlying shares and debentures of the Company and its RAR REAAEEE (R RES KRB KD
associated corporations (within the meaning of the Securities and Futures ([BHERAEGEL D) BERE EMBEITAE
Ordinance (“SF0”)) pursuant to the Model Code for Securities Transactions FHETBESFRXZMRESFRI([ZLEFRI]) B
by Directors of Listed Issuers (“Model Code”): f&fn - HBEERGD RESFP ST ¢

Company/name
of associated

corporation Number of Approximate %
Name AT HHE Capacity Type of interest shares of shareholding
4 EEEE St SR BRBEE - RESSESE
Mr. Liu Hongwei Company Interest of a Long 244,981,078 35.29%
BIAT M RAT] controlled ®AE
corporation !
R EE s
Company Beneficial Long 1,380,000 0.20%
¥iIN/N] interest 2 &B
B2
Sub-total Long 246,361,078 35.49%
2\ RE
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OTHER INFORMATION
HinEH

Company/name

of associated

corporation Number of Approximate %
Name A2AT],HHE Capacity Type of interest shares of shareholding
i EEETE S SR BHEE - BRESSESEL
Mr. Sun Jinli Company Beneficial interest ? Long 1,380,000 0.20%
FReBrE RAT] Battm? rA
Mr. Xie Wen Company Beneficial interest ? Long 1,380,000 0.20%
Eiip et RAT] Battm? rA
Mr. Wang Ching Company Beneficial interest ? Long 240,000 0.04%
FrREAE RAT] Battm? rA
Mr. Yick Wing Fat, Company Beneficial interest ? Long 240,000 0.04%

Simon ViN/NE] EmiEm? R
SKEBERE
Mr. Cheng Jinshu Company Beneficial interest ? Long 240,000 0.04%
BewtE RAT] B2 RE
Note: Bi3E

1. These 244,981,078 Shares are held by Strong Eagle Holdings Ltd. whose share 1. 2% 244,981,078 fx {5 Ba Strong Eagle

capital is 53% owned by Mr. Liu Hongwei. Mr. Liu Hongwei is deemed to be Holdings Ltd. #5748 - %I4T 4 5t £ % & Strong

interested in these Shares by virtue of the SFO. Eagle Holdings Ltd. J&752 53% © RIEFEFH K&
HAEIGD - BIAT R ABRZERG P
B -

2. Such interests represent the options of the Company held by the relevant 2. ZERRRBHRESMEBEAENARTER
Directors. Total Share options granted were adjusted during the period as a o HAN - AT BB R EE B ITAR
result of the bonus issue of shares. EH AR -
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OTHER INFORMATION
HitpEH

INTEREST AND SHORT POSITIONS OF FERER G - HERS R E
SUBSTANTIAL SHAREHOLDERS IN SHARES, HFhPERNRE

UNDERLYING SHARES AND DEBENTURES

As at 30 June 2014, so far as the Directors are aware, save as disclosed RZE—WNFAA=ZTH  BEEMM - BE
above, the persons or corporations (not being a Director or a chief executive NXHETEEIN AT ALTSCEE (WIEESA
of the Company) who have interest or short positions in the shares and RNEEBITHAE) RAR B GH MAEER D
underlying shares of the Company as recorded in the register required to be F o BB RESNIRIEE S R EIEGISE 336

kept under section 336 of the SFO or have otherwise notified to the Company EEGFTENERLMHRE NS ARR G R OA
were as follows: B
Capacity/nature Approximate %
of interest Number of shareholding
Shareholder Long/short position S of shares RESELY
B%E % | e BRBEE Bt
Strong Eagle Holdings Ltd. ! Long position Beneficial owner 244,981,078 35.29%
RAE BEmEAA
JP Morgan Chase & Co. Long position Beneficial owner 41,717,581 6.01%
RAE BEmfEAA
Short position Beneficial owner 442 441 0.06%
R BEmfEAA

1. Strong Eagle Holdings Ltd. is owned by Mr. Liu Hongwei, Mr. Sun Jinli, Mr. Xie 1. Strong Eagle Holdings Ltd. £ %I4T 4 %t 4 -
Wen, Mr. Xiong Shi, Mr. Zhuo Jianming and Mr. Li Huizhong as to 53%, 15%, BRelfd  HINuE  RIREE  S2H
10%, 8%, 10% and 4% respectively. SERFTEEEEDFHEESIS ~ 15%

10% ~ 8% ~ 10% X% 4% °

SUFFICIENCY OF PUBLIC FLOAT EHATIFIRE

As at the date of this report, the Company has maintained the prescribed RIBAQG A RARRERENER RIEES
public float of not less than 25% of the issued share capital of the Company Pl RAIREBE - RORE#R EmiRA
pursuant to the Listing Rules and as agreed with the Stock Exchange, based FTaT A S 45 BB 22 AT I 8 AN A B 2 BT TR A
on the information that is publicly available to the Company and within the L 25% I AZBIRE ©

knowledge of the Directors.

China Singyes Solar Technologies Holdings Limited
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OTHER INFORMATION
HinEH

SHARE OPTION SCHEME

On 19 December 2008, the Company adopted a share option scheme (the
“Share Option Scheme”). Under the Share Option Scheme, the board of
Directors (the “Board”) may at its discretion, offer eligible persons (being any
Director or employee (whether full-time or part-time), consultant or advisors
of the Group who in the sole discretion of the Board has contributed or will
contribute to the Group) (the “Eligible Persons”) who the Board may in its
absolute discretion select to subscribe for such number of Shares as the
Board may determine at a subscription price determined in accordance with
the Share Option Scheme.

Purpose of the Share Option Scheme

The purpose of the Share Option Scheme is to provide incentive or reward
to Eligible Persons for their contribution to, and continuing efforts to promote
the interests of, the Group and for such other purposes as the Board may
approve from time to time.

Total number of Shares available under the Share Option
Scheme

The maximum number of shares which may be issued upon exercise of all
options to be granted under the Share Option Scheme is 20,458,000 shares,
representing 2.95% of the Company’s issued share capital as at the date of
this report. The Company granted 30,816,000 options with exercise price of
HK$3.58 per share on 23 July 2009, 7,200,000 options with exercise price
of HK$2.78 per share on 27 May 2010 and 7,200,000 options with exercise
price of HK$2.68 on 11 October 2011, respectively. Options quantity and
exercise prices were adjusted pursuant to an announcement of the Company
dated 27 July 2012. Please refer to note 20 of the financial statement, for the
period ended 30 June 2014 for details of the options granted.
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OTHER INFORMATION
HitpEH

Maximum entitlement of each Eligible Participant

The total number of Shares issued and which may fall to be issued upon
exercise of the options granted under the Share Option Scheme and any
other share option scheme(s) of the Company (including exercised, cancelled
and outstanding options) to each Eligible Person in any 12-month period up
to the date of grant shall not exceed 1.0% of the Shares in issue as at the
date of grant. Any further grant of options in excess of this 1.0% limit shall
be subject to the issue of a circular by the Company and the approval of our
Shareholders in general meeting with such Eligible Persons and his associate
(as defined in the Listing Rules) abstaining from voting and the number and
terms (including the subscription price) of such options being fixed before
such general meeting and other requirements prescribed under the Listing
Rules from time to time.

Time of exercise of option

There is no general requirement that an option must be held for any
minimum period before it can be exercised, but the Board is empowered to
impose at its discretion any such minimum period at the time of grant of any
particular option. The Board is currently unable to determine such minimum
period. The date of grant of any particular option is the date on which the
offer relating to such option is duly accepted by the grantee in accordance
with the Share Option Scheme. An option may be exercised according to the
terms of the Share Option Scheme and the offer in whole or in part by the
grantee (or his personal representatives) before its expiry by giving notice
in writing to our Company stating that the option is to be exercised and the
number of Shares in respect of which it is exercised provided that the number
of Shares shall be equal to the size of a board lot for dealing in Shares on
the Stock Exchange or an integral multiple thereof. Such notice must be
accompanied by a remittance for the full amount of the subscription price for
the Shares in respect of which the notice is given. The period during which
an option may be exercised will be determined by the Board at its absolute
discretion, save that no option may be exercised more than 10 years from
the date of grant. No option may be granted more than 10 years after the
date of approval of the Share Option Scheme. Subject to earlier termination
by the Company in general meeting, the Share Option Scheme shall be valid
and effective for a period of 10 years from the date of adoption of the Share
Option Scheme by Shareholders by resolution at a general meeting.

China Singyes Solar Technologies Holdings Limited
Interim Report 2014
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OTHER INFORMATION
HinEH

Price of Shares

The subscription price for a Share in respect of any particular option granted
under the Share Option Scheme (which shall be payable upon exercise of
the option) shall be such price as the Board shall determine, save that such
price must not be less than the highest of (i) the closing price of the Shares
as stated in the Stock Exchange’s daily quotations sheet on the date of offer
to grant option, which must be a business day; (ii) the average of the closing
prices of the Shares as stated in the Stock Exchange’s daily quotations sheet
for the five business days immediately preceding the date of offer to grant
option (provided that the new issue price shall be used as the closing price
for any business day falling within the period before the listing of the Shares
where our Company has been listed for less than five business days as at
the date of offer to grant option); and (iii) the nominal value of a Share. A
consideration of RMB1.00 is payable on acceptance of an offer of the grant
of an option.

Remaining life of the Share Option Scheme

The Company, by resolution in general meeting, or the Board may at any
time terminate the operation of the Share Option Scheme and in such event
no further option will be offered but in all other respects the provisions of
the Share Option Scheme shall remain in full force and effect and options
granted prior to such termination shall continue to be valid and exercisable in
accordance with the Share Option Scheme.

During the period, 2,327,000 shares were issued at HK$3.58 each on
exercise of share options granted on 23 July 2009. Save as disclosed above,
there was no exercise of any conversion or subscription rights under any
convertible securities, options, warrants or similar rights issued or granted at
any time by the Company or any of its subsidiaries during the period ended
30 June 2014.
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SHARE OPTION SCHEME BBl RESTE

As at 30 June 2014, the Directors individually and other employees in RZZE—NFAA=TH  EFERIRAQA
aggregate of the Company had the following interests in options to subscribe HtETAFNRERZZEZENF+=A+AI
for shares of the Company under the share option scheme, which was HIRMMBIREZIR L AT REBARTRGN 2
adopted on 19 December 2008. Each option gives the holder the right to BIRERREU T ER - SBERERTRE

subscribe for one ordinary share of the Company of US$0.01 each. AR A RE—RAQRERMEOCOLE
T E AR o
Number of
share
options as at Number of
1 January options as at
2014 30 June 2014
Date of Exercise Exercise R-B—MmE RZF-mE
grant of period of price ;| Exercised  #~A=1H
Grantee share options share options per share BIBERRHE  during the period BORRRRE
3N R AR B 2 RERRETT (R BIRITERE L] HmiTE L]
HK$
BT
Director
EES
Liu Hongwei 23 July 2009 23 July 2009 to 3.58 1,380,000 - 1,380,000
Bl 4 ZETNE 22 July 2019
+A=+=R “ETNFLA-+=AZ
“E-NFEAZTZH
Sun Jinli 23 July 2009 23 July 2009 to 3.58 1,380,000 - 1,380,000
wrer ZETNEF 22 July 2019
+tA=+=H “ETNFEAZT=RAZ
“E-NFERAZTZH
Xie Wen 23 July 2009 23 July 2009 to 3.58 1,380,000 - 1,380,000
#HX —TTNE 22 July 2019
+AZ+=H “EENFLA+=HE
“T-NFERZTZH
Wang Ching 23 July 2009 23 July 2009 to 3.58 240,000 - 240,000
IR —ZETNF 22 July 2019
+A=+=H “ETNFLA-+=AZ
“E-NFEAZTZH
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Number of
share
options as at Number of
1 January options as at
2014 30 June 2014
Date of Exercise Exercise R-E—-ME R-B-ME
grant of period of price —-H—-H Exercised  7"A=+H
Grantee share options share options per share BIBERRME  during the period BORERRE
RIEA R R B B RERRETT (R BIRITERE #E HniTE L]
HK$
BT
Yick Wing Fat, 23 July 2009 23 July 2009 to 3.58 240,000 - 240,000
Simon —ETNF 22 July 2019
Sk +A=-+=H “ZTNFEAZT=RAZ
“E-NFEAZTZH
Cheng Jinshu 23 July 2009 23 July 2009 to 3.58 240,000 - 240,000
i2eH ZTTNE 22 July 2019
+tA=+=H “ZTNELAZT=RAZ
“E-NFERAZTZH
Employees and 23 July 2009 23 July 2009 to 3.58 9,559,000 2,327,000 7,232,000
others in —ETNF 22 July 2019
aggregate +AZ+=H “EENFLA+=HE
BIREMAS “E-NEFtA-1+=A
27 May 2010 27 May 2010 to 2.78 1,400,000 - 1,400,000
—2-TF 26 May 2020
TA=-++A “E-ZFRA-t++HZ
ZTCEFRAZTRA
11 October 2011 11 October 2011 to 2.68 7,200,000 - 7,200,000
—E——F 10 October 2021
+A+—H —T—F+A+—HZ
“T—5+ATH
23,019,000 2,327,000 20,692,000
PURCHASE, SALES AND REDEMPTION OF BE HERBEAXAT LHE
COMPANY'’S LISTED SECURITIES &

There were no purchase, sale or redemption by the Company and any of its RATREERMMEARARESEREE 0
subsidiaries of the Company’s listed securities during the Period. ERBRIARNG [ LHES
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CORPORATE SOCIAL RESPONSIBILITY

TEHEET

SOCIAL CARING

Since its inception, the Group has been committed to becoming a green
enterprise model leveraging its advantages and characteristics in the
development of renewable energy business, especially in the field of building
integrated photovoltaic/thermal system and intelligent microgrid, The Group
also hopes that the advantage of solar energy as a clean energy can be widely
propagated in the society. We have embraced our corporate philosophy of
“Giving back to the society” and actively participated in solar energy related
social responsibility projects, to promote low-carbon life and harmonious
concepts, when we develop our businesses.

Organized by the labour union, Xiangtan Central Blood Station came to our
Group company in Hunan to receive blood donation on 9 January 2014. The
staff received medical examination and donated blood in accordance with
strict procedures.

For healthy people, blood donation takes only courage and love, but it means
the continuation of life for patients. When the blood reserve is in tight supply,
every healthy one of us is obliged to donate blood so that life can continue
with our love. Our staff has interpreted what contribution is with their actions
and blood.

ENERGY CONSERVATION AND EMISSION
REDUCTION

By June 2014, the Group constructed domestic and overseas photovoltaic
projects with an accumulative power output exceeding 700 MW and an
annual electricity output of approximately 700,000,000 kwh. These projects
help save 182,000,000 liters of fuels or 252,000 tones of standard coals.
In other words, it means that the emission of CO,, SO,, and nitrogen oxides
will be cut by 697,900 tones, 8,260 tones and 3,010 tones, respectively.
Meanwhile, 190,400 tones of dust will be reduced during the thermal power
generation, thus saving about 2,800,000,000 liters of purified water.
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CORPORATE SOCIAL RESPONSIBILITY

TEHEET

COLLEGE-INDUSTRY COLLABORATION

The Group has been attaching great importance to its cooperation with
schools. In addition to actively facilitating the integration of production,
learning and research, we also give strong support to social practice and
teaching activities arranged by schools. Each year, we provide opportunities
for visits and practices and holds seminars on the use of new energy for
students from primary and secondary schools as well as universities and
colleges, which have played an important role in cultivating and expanding
the perspectives and practical skills of students.

On 7 May 2014, the Group, among the first practice bases in Zhuhai for
Beijing Normal University — Hong Kong Baptist University United International
College (“UIC"), welcomed the teachers and students of the environmental
science department of UIC for visit and study. The students watched on-site
demonstrations of the green building and new energy products, technological
achievements and project cases of the Group and obtained an initial
understanding of solar photovoltaic technologies, solar thermal technologies
and green buildings. Roof-top photovoltaic power stations, solar energy
water-heating systems and solar roasting rooms left the students strong
impressions. Vivid cases have enlightened the students of the environmental
science department of UIC on how to improve ecological environment and
expand the uses of new energy.

In addition, students of Buddhist Kok Kwong Secondary School visited the
Group on 22 May 2014. They got hands-on experience of electricity and hot
water generated by solar energy and developed great interest in the use of
solar energy.

RESOURCE SHARING

On 19 May 2014, the “Distributed Energy and Micro-grid Joint Research
Centre”, jointly established by the Company and Beijing University of Civil
Engineering and Architecture, was officially opened at the Daxing campus of
Beijing University of Civil Engineering and Architecture.
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CORPORATE SOCIAL RESPONSIBILITY

TEHEET

By adhering to the principles of comprehensive cooperation,
complementarities, win-win, focus on practical results, resource sharing and
joint development, the Group will conduct comprehensive cooperation with
Beijing University of Civil Engineering and Architecture in relation to scientific
research, discipline development, talent cultivation and transformation of
scientific research results. At the meeting, a strategic cooperation agreement
was formally entered into by the parties, whereby the parties will conduct
wide and in-depth joint research on new technologies in respect of distributed
power generation and micro-grid and their application in building, and the
Group will set up a special scholarship program in Beijing University of Civil
Engineering and Architecture to cultivate talents in distributed energy and
micro-grid.

SPONSORSHIP OF PHOTOVOLTAIC STREET LAMP
PROJECT

With love for red revolutionary areas, street lights have been set up in
Jinggangshan. In early June this year, 100 sets of solar energy street lamps
donated by the Group to Jinggangshan, a red revolutionary area, had been
fully installed and put to use.

On 19 June 2014, representatives of the Group attended the lightening
donation project communication meeting organised by Jinggangshan
Municipal Government. Government officials expressed their appreciations
for the Group’s donation to the Jinggangshan solar energy street lamp project
and welcomed the Group’s continuous participation in the construction of a
green Jinggangshan.

Active participation in various public welfare and seeking the parallel
development of its economic performance and social benefits have been
the growth drivers for the Group’s long-term development. The Company
will continue to actively participate in public welfare and strive to make
contributions to Jiangxi's development.
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MANAGEMENT DISCUSSION AND ANALYSIS

BEEN N

BUSINESS OVERVIEW

We are a professional renewable energy solution provider and building
contractor. Our main businesses are design, fabrication and installation
of curtain wall, green building and solar projects. Solar projects included
Building Integrated Photovoltaic System (“BIPV”) system, roof top solar
system and ground mounted solar system (collectively “Solar EPC”); we also
engaged in the manufacturing and sale of renewable energy goods. Our
BIPV system involves (i) the integration of photovoltaic technology into the
architectural design of buildings and structures and (ii) conversion of solar
energy into electricity for use. Our system allows the electricity generated
from solar panels to be connected to the power grid of a building and the
electricity generated from sun power will be consumed simultaneously.
No extra electricity storage cost is required. In addition, we also engage in
the production and sale of renewable energy goods, including smart grid
system and solar thermal system. In 2011, we also started a new business
called Indium Tin Oxide (“ITO”) business or “New material” business for
the development of high-end curtain wall in future. Leveraging on our track
record and extensive experience in our curtain wall business, we will further
strengthen and develop our renewable energy business in respect of BIPV
systems and renewable energy goods. Apart from the above, we also provide
engineering design services and engage in the sale of curtain wall materials.
Our Group will endeavour to continue our focus on solar business. In the
long run, we will aspire and strive to grow into an enterprise with a focus on
renewable energy business.

CURTAIN WALL AND GREEN BUILDING BUSINESS

Despite the unfavourable market environment in the construction industry
in China, the Group still recorded a 74.8% growth in curtain wall and green
building business. The Mainland China government implemented various
supporting program on green buildings. We therefore are strategically shifted
our focus to green building and high-end curtain wall areas to explore new
business opportunity.
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MANAGEMENT DISCUSSION AND ANALYSIS

BEEN W& D

SOLAR EPC BUSINESS

The Group has firstly entered into the Solar EPC market in China in 2007,
because of the strong support by the Golden Sun Program, our Solar EPC
business recorded a significant growth over the past few years. In 2013,
the Mainland China Government also launched National-wide Feed-in-
Tariff Program (“FIT”) and Distributive Power Program (“DG”). In 2014,
the aggregate target from FIT and DG will not be less than 14GW, and the
aggregate installation capacity by the end of 2015 will not be less than 35GW.
The Mainland China will soon become the largest solar user in the World and
we are confident to maintain the leading position in Solar EPC area.

As announced by the Company on 17 January 2014, we had totally 320MW
of Solar EPC projects on hand, although the completion in first half 2014
did not meet our original expectation, we are still confident on the market
development in second half 2014 and we expect to complete not less than
500MW projects this year.

DEVELOPMENT OF RENEWABLE ENERGY GOODS
AND NEW MATERIALS

Apart from Solar EPC, we also produce different kind of renewable energy

goods.

Renewable energy goods include solar photovoltaic materials and solar
thermal products. Solar thermal products include air-source heat pump, solar
heat collectors and solar heating system. Our long-term strategy is, through
our innovative research and development team, to diversify the application of
solar, and to widen the solar application in different area, like rural application
and irrigation.

SELF-DEVELOP SOLAR PROJECTS

At 30 June 2014, the Group had around 180MW of solar projects completed,
while 100MW projects are under the Golden Sun Program and the remaining
80MW projects are ground-mounted solar farm. During the period, the Group
has another 60MW of ground-mounted solar farm under construction, and
we target to build not less than 200MW in total this year.

China Singyes Solar Technologies Holdings Limited
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MANAGEMENT DISCUSSION AND ANALYSIS

BEEN N

OVERSEAS BUSINESS OPPORTUNITIES

Revenue outside Mainland China accounted for approximately 0.2% of our
total revenue in first half of 2014. The Group has already secured some
sizable orders in Macau and Malaysia, we expect the contribution from the
overseas market will become more significant in second half 2014.

STRATEGIC CO-OPERATION AGREEMENT

Pursuant to the Company’s announcement dated 4 August 2014, the
Company, GCL-Poly Energy Holdings Limited and GCL New Energy Holdings
Limited, both are independent third parties, entered into the Strategic
Cooperation Agreement (the “Agreement”) on 30 July 2014. Pursuant
to the Agreement, among other things, it is proposed that all parties will
form a comprehensive strategic cooperation relationship in relation to the
development, construction, operation and upstream and downstream
cooperation in respect of distributed photovoltaic power stations, ground
photovoltaic power stations, supply chain of manufacturing photovoltaic
material, project engineering, asset cooperation of photovoltaic power stations
and the smart micro-grids projects. Details of which has been set out in the
announcement of the Company dated 4 August 2014.
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MANAGEMENT DISCUSSION AND ANALYSIS

BEEN W& D

BUSINESS AND FINANCIAL REVIEW

Revenue

The following table set out the breakdown of revenue:

EB RO
LN

TRIRKRAD LR :

For the six months ended 30 June

BEARA=THLAEAR

2014 2013
—E—MFE T
RMB million RMB million
AREEET ARBEHET
(unaudited) (unaudited)
(REERZ) (RE&EZ)
Curtain wall and green building e AR R
— Public work - RHTRE 225.1 124.4
— Commercial and industrial buildings - IEEF 618.8 381.5
— High-end residential buildings - BiEEEE 74.7 19.5
918.6 525.4
Solar EPC KFZ8EEPC
— Public work /N 37.0 20.6
— Commercial and industrial buildings - IHEF 743.7 798.6
780.7 819.2
Construction contracts total BEE RER 1,699.3 1,344.6
Sale of goods HEEMm
— conventional materials — E5et 64.2 138.2
— renewable energy goods - BAEREM 485.8 203.6
— new materials R 29.2 13.1
579.2 354.9
Rendering of design and other services MR ET R E MRS 7.4 3.0
Sale of electricity BHHE 5.4 2.2
Total Revenue WA KBS 2,291.3 1,704.7

China Singyes Solar Technologies Holdings Limited
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Gross profit and gross profit margin EFMREFE

For the six months ended 30 June

BEA=1+H1REA

2014 2013
—E—ME —E—=F
RMB million % RMB million %
AREEETT AREBET
(unaudited) (unaudited)
(REEEZ) (REEEZ)
Construction contracts BESR
— Curtain wall and green building Bk R ERE 147.5 16.1 86.3 16.4
— Solar EPC - KFZ8EEPC 221.2 28.3 258.3 31.5
368.7 21.7 344.6 25.6
Sale of goods HEEMD
— conventional materials - ERE 11.4 17.8 25.8 18.7
— renewable energy goods - A HAERREm 98.4 20.3 51.7 25.4
- new materials — FAE 10.6 36.3 34 26.0
120.4 20.8 80.9 228
Rendering of design and other services ~ #RAHERET R
HAb AR 5.3 71.6 2.2 733
Sale of electricity HEEN (1.9) (35.2) - -
Overall Gross Profit Margin BER=E 492.5 21.5 427.7 25.1

The Group’s revenue increased by RMB586.6 million or 34.4%, from REBOBPABRB T —=FLFFHARYE

RMB1,704.7 million in first half 2013 to RMB2,291.3 million in first half 1,704,700,0007¢ # 11 A R # 586,600,000

2014. Gross profit increased by RMB64.8 million, from RMB427.7 million in TTHAARE B —MFLFFHARK

first half 2013 to RMB492.5 miillion in first half 2014. 2,291,300,0007t > EF B =ZF —=F £
EFE AR B427,700,0007T 12 50 A R
64,800,000 CE — T —F FHEFHARKE
492,500,000 7T °
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MANAGEMENT DISCUSSION AND ANALYSIS
BEEN W& D

1)

2)

3)

Curtain wall and green building

The Group’s revenue from curtain wall and green building business
increased by RMB393.2 million or 74.8%. Although the Group’s
long term strategy is to shift its focus to more profitable solar-related
business, in first half of 2014, the progress of Solar EPC is slower than
our expectation because of the delay in announcement of the new DG
policy. In order to maintain the growth of the Group, the management
decided to spend more resources on high-end curtain walls as well as
green building related projects, profit margin for curtain wall remained
stable at around 16%.

Solar EPC

Revenue from Solar EPC dropped slightly by RMB38.5 million or 4.7%,
gross margin for Solar EPC remained strong at 28.3% (six months
ended 30 June 2013: 31.5%).

As mentioned above, the new supporting program under the DG is still
under review, most of the DG potential orders of the Group are still on-
hold and not much DG projects were completed in first half of 2014.
Although the progress for solar EPC is slow in first half 2014, we are
still confident on the general market environment in second half this
year and we target to complete not less than 500MW projects this year.

Sale of goods

(i) Sale of conventional materials dropped by RMB74.0 million or
53.5%, because of the large increase in curtain wall and green
building construction contracts utilised majority of the production
capital of our fabrication plant, relatively less resources were
available for material sale. Gross margin in first half of 2014 was
17.8% (six months ended 30 June 2013: 18.7%).

China Singyes Solar Technologies Holdings Limited
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(ii)

(iii)

vl il

Sale of renewable energy goods increased by RMB282.2 million
or 1.4 times, from RMB203.6 million in the six months ended 30
June 2013 to RMB485.8 million during the Period, gross margin
was 20.3% (six months ended 30 June 2013: 25.4%). Although
revenue from Solar EPC dropped slightly, the Group’s revenue
from solar material sale still increased by nearly 1.4 times. Apart
from being contractors, the Group also provides material and
engineering support for solar projects. The Group is a reputable
solar EPC contractors and hence the order for our solar materials
and engineering support is still strong in first half.

New materials represented a electricity-conductive material
called Indium Tin Oxide (“ITO”) and it will become transparent
when electricity is connected. Our New materials include ITO
film and ITO embedded glass, while the transparency of ITO
embedded glass is adjustable by switching the power. Revenue
from new materials sale increased by RMB16.1 million or
122.9% to RMB29.2 million and gross margin increased to
36.3% (six months ended 30 June 2013: 26.0%) because of
technology improvement.

(ii)

(iii)

AHARRERNEEEHEE
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MANAGEMENT DISCUSSION AND ANALYSIS
BEEN W& D

(iv)

Sale of electricity increased by RMB3.2 million to RMB5.4
million during the Period. Apart from the Dong-Ao Island project,
the Group also owned a bBOMW ground-mounted solar farm in
Gansu province and a 30MW project in Xinjiang province. The
Xinjiang salar farm was completed in January 2014 and the on-
grid procedure was completed in April 2014, approximately
RMB10.4 million of electricity income was created in this project
(RMB2.6 million was recognised as revenue and the remaining
was recorded as other income). A gross loss of RMB2 million
was recognised in first half of 2014, because RMBO0.25/kwh of
electricity income (RMB2.6 million) was recorded as revenue,
and the remaining RMBO.75/kwh of government subsidy
(RMB7.8 million) was recorded as other income. Under full
operation, the Group expects the annual electricity income from
the Xinjiang solar farm will not be less than RMB40 million. The
on-grid application for the Gansu solar farm is still in progress
and the Group expects that the approval can be ready soon.
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Revenue and profit contribution from different business sectors: REFEEFEHERWA R T

Revenue split WA

For the six months ended 30 June

BE/SA=+HIL<EAR

2014 2013
—T—MFE =
RMB million %  RMB million %
ARBEHET ARBEET
Conventional businesst [ESESE 990.2 43.2 666.6 39.1
Renewable energy business? Al A REIRETS? 1,271.9 55.5 1,025.0 60.1
New materials R R 29.2 1.3 13.1 0.8
2,291.3 100.0 1,704.7 100.0
Gross Profit split EfHES

For the six months ended 30 June

BEA=1+H1REA

2014 2013
—T—lFE —ZE—=%F
RMB million %  RMB million %
ARBEET AREBHET
Conventional business! BEHEB! 164.2 33.3 1143 26.7
Renewable energy business? Al B AREIREES? 317.7 64.5 310.0 72.5
New materials MRS 10.6 2.2 34 0.8
492.5 100.0 427.7 100.0
1. Included curtain wall and green building construction contracts, sale of 1. BREESEEGEEREAR  HESRUE R
conventional materials and rendering of design and other services. PR R EMART o
2. Included Solar EPC construction contracts, sale of renewable energy goods and 2. BIEAGEEEPCEEAR « HEFEERER
sale of electricity. RHEEN -
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MANAGEMENT DISCUSSION AND ANALYSIS

BEEN W& D

Other income and gains

Other income and gains mainly represented interest income from bank
deposits, government grants and deferred income released. During the
Period, we received approximately RMB10.6 million (six months ended 30
June 2013: RMB6.6 million) from the government to reward our commitment
to solar energy. Apart from that, approximately RMB16.9 million (six months
ended 30 June 2013: RMB2.7 million) of deferred income was released
during the Period.

Selling and distribution expenses

Selling and distribution expenses increased slightly by RMB1.8 million or
4.7%.

Administrative expenses

Administrative expenses increased by RMB12.4 million or 10.0%. The
increase in administrative expenses was mainly driven by the increase in staff
costs, depreciation and other business related expenses.

Other expenses

The increase in other expenses was mainly because of the fair value losses
and the loss in settlement of interest rate swap contracts.

Finance costs

The Group’s finance costs increased by RMB42.8 million. Interest expense
on bank and other loans increased from RMB38.0 million in the first half
year of 2013 to RMB62.1 million in the first half year of 2014. The main
reason was the increase of the total bank and other loans. During the Period,
the Group also incurred RMB23.5 million (six months ended 30 June 2013:
RMB&.1 million) interest expense on discounted bills.
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For the six months ended 30 June

BEARA=THLFER

2014 2013
—E—ME —E-=%F
RMB million RMB million
AREEBTT AREBETT
Interest on bank and other loans wholly ARAFAZBEENRITR
repayable within five years HiERHF L 62.1 38.0
Interest on discounted bills receivable FEWBLIRRIBFLE 23.5 8.1
Others HAh 4.8 1.4
90.4 475
Income tax expense FRiSBiFX
Income tax expense during the Period included RMB52.5 million of taxation RAHE ISEHAXEREEIHAR

charge and RMB1.2 million of deferred tax credit. For the period ended 30
June 2013, it included RMB45.9 million of taxation charge and RMB11.8
million of deferred tax charge.

The RMB52.5 million of taxation charges represented the income tax
provision for subsidiaries inside Mainland China.

During the Period, deferred tax credit of RMB1.2 million was recognised on
the effect of government grants and discount in retention money. No deferred
tax charges on dividend withholding tax based on 5% of the net profits in the
operating subsidiaries located inside Mainland China were provided.

Deferred tax charges in previous period of RMB11.8 million mainly
represented the provision for dividend withholding tax based on 5% of the
net profit of our operating subsidiaries located inside Mainland China of
RMB12.7 million and deferred tax credit of RMBO.9 million in respect of
government grants recognised.
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Healthy current ratio

The current ratio being current assets over current liabilities, was 1.40 as at
30 June 2014 (31 December 2013: 1.46).

Trade receivables/trade payables turnover days

BRI

RZZE—WFENA=TH " RBLE(BRE
BEBRURDHBEBENLER)B140(ZE—=
F+-—A=+—H:146)-

FEWEE Sk IE,FEFHEE Sk IE AE

30 June 2014 31 December 2013

—T—mE —T—=F
~A=+H +=—A=+—H
(unaudited)
(FAZE%)
Days Days
Turnover days A =] A
Trade receivables FEWE 5B 138 134
Trade payables JERTE 5 RIE 126 103

Trade receivables turnover days is calculated based on the average of
the beginning and ending balances of trade and bills receivables, net
of impairment, for the Period divided by the revenue during the Period
and multiplied by the number of days during the Period. Trade and bills
receivables turnover days at 30 June 2014 was 138 days, although there are
4 days increase in trade receivable days, the Directors believe that there shall
have no collection problem. Trade and bills payables turnover days, which
is calculated based on the average of the beginning and ending balances
of trade and bills payables for the Period divided by the cost of sales during
the Period and multiplied by the number of days during the Period, was 126
days. The Directors will continue to closely monitor the trade receivables
and payables position for the long term sustainability and healthiness of the
Group's operation.
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Liquidity and financial resources

The Group’s primary source of funding included the cashflow generated from
operating activities and newly raised bank loans. As at 30 June 2014, the
Group had approximately RMB931.3 million of cash and cash equivalents,
approximately RMB370.4 million of pledged deposits and approximately
RMB2.03 billion of bank and other loans. The Group will continuously
manage its cash outflow closely and cautiously in the coming years and
dedicate to maintain a sound financial position and to improve the equity
return to its shareholders.

The Group’s strategy is to maintain the gearing ratio at a healthy level in order
to support the growth of our business. The Group’s gearing ratio represented
by consolidated net borrowings (total bank loans minus cash and cash
equivalents) to total equity at 30 June 2014 was 39.9% (31 December 2013:
25.2%). The increase in gearing ratio was because new loans were raised
to finance the Group’s expansion. With the expected positive cash inflow
generated from its operations and its existing cash resources and available
banking facilities obtained from its bankers, the Group has sufficient financial
resources to meet its commitments and working capital requirements.

Capital Expenditures

Capital expenditures of the Group for the Period amounted to RMB342.0
million and mainly represented the construction of self-invest solar system.

For the first half of 2013, capital expenditures amounted to approximately
RMB436.2 million and mainly for the construction of self-invest solar system
and the acquisition of land use rights.

Borrowings and bank facilities

The outstanding borrowings comprised bank loans of RMB2.03 billion with
effective interest rates ranging from Hong Kong Inter Bank Offered Rate
(“HIBOR”) + 0.95% to HIBOR + 4% for property mortgage loan and revolving
loans in Hong Kong, and London Inter Bank Offered Rate (“LIBOR”) + 4.25%
to 6% for an syndication loan in Hong Kong, and LIBOR + 2.5% for a short
term loan in Hong Kong. Interest rates for domestic loans inside Mainland
China were ranging from 5.04% to 8.0%.
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Foreign currency risk

The Group has transactional currency exposures. Such exposures arise from
sales or purchases by operating units in currencies other than the units’
functional currency.

The following table demonstrates the sensitivity at the end of the Period to
a reasonably possible change in US$ exchange rate, with all other variables
held constant, of the Group’s profit before tax (due to changes in the fair
value of monetary assets and liabilities). There is no impact on the Group’s

I LB

REEPERZXZERRR - ZFRBKEEE
BRIARE SR AINEBIELNES -

TREDRERE EMZBRFTIEZ2NERT -
ELEXRNRIEA RS E A RBRABRER
MEBRBADEN (EREBEERABNAAE
B2 NBRENT - ARERRL EX D

equity. FE o
Increase/ Increase/
(decrease) (decrease)
in foreign in profit
currency rate before tax
Bz B F A iga F1
LH#(FE) B, (i8id)
% RMB’000
Six months ended 30 June 2014 HE-_ZT-—MNFA=+HIL~EA AR¥TT
If RMB weakens against US$ M ARBHETRE 5% (30,278)
If RMB strengthens against US$ MAREHETHE (5%) 30,278
Credit risk EEREE

The carrying amounts of cash and cash equivalents, pledged deposits, trade
and other receivables, investments and other financial assets represent our
maximum exposure to credit risk in relation to financial assets. Substantially
all of our cash and cash equivalents are held in major financial institutions
located in the Mainland China and Hong Kong, which management believes
are of high credit quality. We trade only with recognised and creditworthy
third parties. It is our policy that all customers who wish to trade on credit
terms are subject to credit verification procedures. In addition, receivable
balances are monitored on an ongoing basis and our exposure to bad debts
is not significant. Moreover, as our exposure is spread over a diversified
portfolio of customers, there is no significant concentration of credit risk.
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Liquidity risk

We monitor the risk to a shortage of funds using a recurring liquidity planning
tool. This tool considers the maturity of both its financial instruments and
financial assets (e.g., trade receivables) and projected cash flows from
operations. Our liquidity is primarily dependent on its ability to maintain a
balance between continuity of funding and the settlement from customers
and payment to vendors.

Dividend

The Directors of the Company do not recommend any payment of interim
dividend (six months ended 30 June 2013: nil).

HUMAN RESOURCES

As at 30 June 2014, the Group had about 2,300 employees. Employee
salary and other benefit expenses increased to approximately RMB101.6
million in the first half year of 2014 from approximately RMB93.1 million
in the first half of 2013, which represented an increase of 9.1%. This is
because of the increase in headcount and the increase in salary and bonus.
The Group’s remuneration policies are formulated on the performance of
individual employees, which will be reviewed regularly every year. Apart from
the provident fund scheme (according to the provisions of the Mandatory
Provident Fund Schemes for Hong Kong employees) or the state-managed
retirement pension scheme (for Mainland China employees) and medical
insurance, discretionary bonus are also awarded to employees according to
the assessment of individual performance.

CORPORATE GOVERNANCE

The Directors recognise the importance of incorporating elements of good
corporate governance in the management structures and internal control
procedures of the Group so as to achieve effective accountability. This report
outlines the principles and the code provisions of the Code on Corporate
Governance Practices (the “Code”) contained in Appendix 14 of the Rules
Governing the Listing of Securities on The Stock Exchange of Hong Kong
Limited (the “Listing Rules”). The Directors consider that the Company has
applied the principles and complied with all the applicable code provisions
set out in the Code since the Listing Date, except for the deviation from
paragraph A.2.1 of the Code as described below.
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Mr. Liu Hongwei, the Chairman of the Group, is responsible for the leadership
and effective running of the Board, ensuring that all material issues are
decided by the Board in a conducive manner. Mr. Liu Hongwei is also
responsible for running the Group’s business and effective implementation
of the strategies of the Group. The Company is aware of the requirement
under paragraph A.2.1 of the Code that the roles of chairman and chief
executive officer should be separated and should not be performed by the
same individual. Nevertheless, the Board considers that the combination of
the roles of Chairman and Chief Executive Officer will not impair the balance
of power and authority between the Board and the management of the
Company as the Board will meet regularly to consider major matters affecting
the operations of the Group. The Board is of the view that this structure
provides the Group with strong and consistent leadership, which can facilitate
the formulation and implementation of its strategies and decisions and
enable it to grasp business opportunities and react to changes efficiently. As
such, the Board believes that it is beneficial to the business prospects of the
Group with Mr. Liu Hongwei performing both the roles of Chairman and Chief
Executive Officer.

MODEL CODE FOR DIRECTORS’ SECURITIES
TRANSACTIONS

The Company has adopted the Model Code for Securities Transactions by
Directors of Listed Issuers (the “Model Code”) as set out in Appendix 10 of
the Listing Rules as the standard for securities transactions by Directors.
The Company has made specific enquiries of all the Directors and all the
Directors confirmed that they have complied with the required standards set
out in the Model Code and its code of conduct regarding directors’ securities
transactions throughout the Period.

AUDIT COMMITTEE

The Company established the Audit Committee in compliance with Rules
3.21 to 3.23 of the Listing Rules and paragraph C.4 of the Code. The
primary duties of the Audit Committee are to oversee the financial reporting
process and internal control procedure of the Group, to review the financial
information of the Group and to consider issues relating to the external
auditor. The Audit Committee consists of the three independent non-
executive Directors, and Mr. Yick Wing Fat, Simon is the Chairman of the
Audit Committee. The Audit Committee has reviewed the Group’s unaudited
interim condensed financial information and interim results for the Period.
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REPORT ON REVIEW OF INTERIM CONDENSED Z&7 .. "

FINANCIAL INFORMATION
HEE RSN EERE

Ernst & Young
22/F, CITIC Tower

1 Tim Mei Avenue
Central, Hong Kong

Tel: +852 2846 9888
Fax: +852 2868 4432
www.ey.com

EY =x

To the board of directors of China Singyes Solar Technologies Holdings Limited
(Incorporated in Bermuda with limited liability)

INTRODUCTION

We have reviewed the interim condensed financial information of set out
on pages 35 to 80, which comprises the interim consolidated statement
of financial position of China Singyes Solar Technologies Holdings Limited
(the “Company”) and its subsidiaries as at 30 June 2014, and the interim
consolidated statement of profit or loss and other comprehensive income,
interim consolidated statement of changes in equity and interim consolidated
statement of cash flows for the six-month period then ended, and explanatory
notes. The Main Board Listing Rules Governing the Listing of Securities on
The Stock Exchange of Hong Kong Limited require the preparation of a report
on interim condensed financial information to be in compliance with the
relevant provisions thereof and International Accounting Standard 34 Interim
Financial Reporting (“IAS 34”).

The directors of the Company are responsible for the preparation and
presentation of this interim condensed financial information in accordance
with 1AS 34. Our responsibility is to express a conclusion on this interim
condensed financial information based on our review. Our report is made
solely to you, as a body, in accordance with our agreed terms of engagement,
and for no other purpose. We do not assume responsibility towards or accept
liability to any other person for the contents of this report.

serEry,

RKEFEIEREAT
BEBPRFEER
s RE221E

E5E: +852 2846 9888
{EE: +852 2868 4432
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REPORT ON REVIEW OF INTERIM CONDENSED
FINANCIAL INFORMATION

SRR B E R R R

SCOPE OF REVIEW EFEE

We conducted our review in accordance with Hong Kong Standard on Review BMEEREEESMASEAEEEH
Engagements 2410 Review of Interim Financial Information Performed by FERAERIZE 241058 [ R E B2 2 8 7 A% SRR
the Independent Auditor of the Entity issued by the Hong Kong Institute TZH RS ERER ] ETEMTE - &
of Certified Public Accountants. A review of interim condensed financial FHERA S ER PR ENE BN R g

information consists of making inquiries, primarily of persons responsible for EEZAEBELRENR @ RETOTEREME
financial and accounting matters, and applying analytical and other review B - Bz HBERSIREESEELSE
procedures. A review is substantially less in scope than an audit conducted in TZETHE A/ - BTEESBRPUREBRMIA
accordance with Hong Kong Standards on Auditing. Consequently, it does not BEER AR ZMAEANEIE - At -

enable us to obtain assurance that we would become aware of all significant BT EERETER -

matters that might be identified in an audit. Accordingly, we do not express

an audit opinion.

CONCLUSION 4hom

Based on our review, nothing has come to our attention that causes us to RIBRMAZER - R EFEIBITAEESR
believe that the interim condensed financial information is not prepared, in all MIFREEEHT 2 R R S ERE S ERN A A

material respects, in accordance with 1AS 34. RERBEBER ST ERZE 3458 RE -
Ernst & Young LR ESETEFEFT

Certified Public Accountants HESETED

Hong Kong BE

28 August 2014 —ZE—-mOFENAZ+NH
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LOSS AND OTHER COMPREHENSIVE INCOME “
hHIGREERREMEEEER - &

Bt N
For the six months ended 30 June 2014 Eﬁzi_ T—WFERA=TRHIEAEAR

For the six months ended 30 June

BERA=1+BHILREAR

2014 2013
—T—QE —E—=fF
Notes RMB’000 RMB’000
BaE ARETT ARET T
(Unaudited) (Unaudited)
(REEZ) (CR#gzE%)
REVENUE "N 3 2,291,293 1,704,652
Cost of sales SHEKA (1,798,800) (1,276,942)
Gross profit E7 492,493 427,710
Other income and gains E A A Rz 4 41,825 13,967
Selling and distribution expenses HE R D H X (38,896) (37,133)
Administrative expenses TERAX (136,786) (124,405)
Other expenses ﬁf’@ﬁi]iﬁ (12,656) (3,875)
Finance costs BhE AN 5 (90,355) (47,539)
PROFIT BEFORE TAX BaP RIS F 6 255,625 228,725
Income tax expense S Hi 2 (51,282) (57,722)
PROFIT FOR THE PERIOD AHAE SR 204,343 171,003
OTHER COMPREHENSIVE LOSS FHEE 2 EEE
FOR THE PERIOD:
Other comprehensive loss to BREEE R ER D EE
be reclassified to profit or loss in BERmEMEEEE
subsequent periods:
Exchange differences on translation of IR INE RS R IE =R
foreign operations (5,184) (398)
TOTAL COMPREHENSIVE INCOME FHE 2 miEiEEE
FOR THE PERIOD 199,159 170,605
Profit attributable to: AN AT T
Owners of the Company RATHEB A 207,206 170,919
Non-controlling interests ey (2,863) 84
204,343 171,003
Total comprehensive income attributable to: A T A LG 2 EWEERE ¢
Owners of the Company ZiN/NEIE PN 202,022 170,521
Non-controlling interests ey (2,863) 84
199,159 170,605
EARNINGS PER SHARE ATTRIBUTABLE FAFEERESFTA
TO ORDINARY EQUITY HOLDERS FEiLERET
OF THE COMPANY
Basic HAR 9 RMB0.299 RMBO0.264
AR#0.299T AR#0.264 7T
Diluted e 9 RMBO0.293 RMBO0.259
AR#20.293 AFR#0.259 7T
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INTERIM CONSOLIDATED STATEMENT OF

FINANCIAL POSITION

I:Fl H n‘/T\

30June 2014 = —MEFA=1+H

BRI R

30 June 31 December
2014 2013
—E—MNFE —T—=
~A=+H +=—A=+—8
Notes RMB'OO_O RMB’'000
BitEE ARSTT ARET T
(Unaudlted)
REEER)
NON-CURRENT ASSETS FERBEE
Property, plant and equipment LIESS W%&f 10 2,967,518 2,680,214
Prepaid land lease payments BN A EHIE 10 93,602 94,608
Intangible assets ?ﬂiﬁ?;ﬁé 10 1,432 1,672
Payments in advance BAIE 3,832 6,769
Deferred tax assets EERIAEE 18 22,724 21,498
Available-for-sale equity investments A ERARE 12,331 29,418
Total non-current assets EREBEERE 3,101,439 2,834,179
CURRENT ASSETS MENEE
Inventories T8 192,892 76,629
Construction contracts AR 11 347,732 117,870
Trade and bills receivables FEUE S RIE MR R 12 1,715,414 1,801,263
Prepayments, deposits and SEANE
other receivables &E‘nﬂﬁgﬂﬂlm 13 237,163 229,538
Pledged deposits s 370,444 346522
Cash and cash equivalents fﬁ%&fﬁﬁiﬁrﬁg% 931,300 894,732
Total current assets MEEERE 3,794,945 3,466,554
CURRENT LIABILITIES REEME
Trade and bills payables E%N‘ﬁ%zkléi\&ﬁéﬁﬁ%ﬁ 14 1,222,013 1,292,961
Other payables and accruals HA A FOA R FE ST FUR 174,149 182,571
Derivative financial instruments PTESRMIA 15 4,015 -
Interest-bearing bank and other loans B BRI R B E R 16 1,231,217 869,628
Tax payable FERETE 21,419 33,276
Dividend payable FEIRR B 8 49,422 -
Total current liabilities mEAEEE 2,702,235 2,378,436
NET CURRENT ASSETS REEEFE 1,092,710 1,088,118
TOTAL ASSETS LESS CURRENT BELERRD AR
LIABILITIES 4,194,149 3,922,297
NON-CURRENT LIABILITIES EREBAR .
Interest-bearing bank and other loans B BRI R EME R 16 798,374 681,281
Deferred tax liabilities ERERIARE 18 86,860 86,360
Deferred income JEIEUT A 17 552,888 555,044
Total non-current liabilities SEREBERE 1,438,122 1,323,185
Net assets BEFE 2,756,027 2,599,112
EQUITY W
Equity attributable to owners of the Company A2 S#HH A RE{L#EL
Issued capital BEATARA 19 46,390 46,247
Reserves 1 2,712,464 2,503,875
Proposed final dividend R AR HIRR 2 = 48,954
2,758,854 2,599,076
Non-controlling interests FEiER g (2,827) 36
Total equity B 2,756,027 2,599,112
Director Director
& 3
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INTERIM CONSOLIDATED STATEMENT OF CHANGES
G AREBEE

For the six months ended 30 June 2013 #E T —=FXA=+HI-/XEA Sk -
Attributable to owners of the Company
RAAER AR
Difference
arising
from
Safety acquisition
Share Statutory  Enterprise Share fund  Exchange of non-  Proposed Non-
Issued  premium Contributed  reserve  expansion option  surplus fluctuation  Retained  controlling final controlling Total
capital  account  surplus fund fund  reseve  reserve  resenve profits interests  dividend Total  interests equity
%2 WiEsRk
BB f&fn BN EERE NE ERE ESER ERKY RE ERELE BREAH R &
hA  EER 28 £ BRe 5 ] Gl B ZER Re 3t s &%
RMB'O00 RMB000 RMB'O00 RMB000 RMB'000 RMB000 RMB'000 RMB000 RMB000 RMB'0OO0 RMB000 RMBO00 RMB000 RMB'000
ARBTL ARBTL ARBTL ARBTT ARETT ARETT ARETT ARETT ARETR ARETL ARBTL ARBTL ARETT ARETT
At 1 January 2013 RZE-=§
—A-A 4606 399615 7036 70983 28179 48544 - 3472 1206614 2100 35921 1845070 6842 1851912
Profitfor the period TR - - - - - - - - 170919 - - 170919 8 171,003
Other comprehensive TERER
Joss for the period: 2EER:
Exchange differences BERNEE
on translation of HEXER
forelgn operations - - - - - - - (3%) - - - (3%) - (3%)
Total comprehensive THM2ENE
income for the period &g - - - - - - - (398) 170919 - - 170521 8 170,605
Exercise of share options rFmRE 1030 43378 - - - - - - - 44408 - 44408
Transfer of share option riFEREN
reserve upon the BlhERRER
exercise of share options - 19067 - - - (19067) - - - - - - - -
Equity-settled shareoption - R4 ERR7E
arrangements (note 20) ZH (M3 20) - - - - - 1306 - - - - - 1306 - 1306
Capital contribution from EATZEER
non-controling shareholders ~ RRAIHE
of a subsidiary - - - - - - - - - - - - 16 16
Change in ownership interests B A B A
in a subsidiary without E52Y
Ioss of control (EX IR - - 5 - - - - - - - - 5 () -
Acquisition of WEEB AR
non-controlling interests FihER
of a subsidiary - - - - - - - (1079 - (1079 (6%21)  (8,000)
Transfer to contributed surplus BB EHARH - (400000 40,000 - - - - - - - - - - -
Provide for safety BERRESRERS
fund surplus reserve - - - - - - 276l - - - - 27161 - 2706l
Utilisation of safety HAR2ELHERS
fund surplus reserve - - - - - - (27,161) - - - - (27161) - (27161)
Final 2012 dividend declared  EER=F——%
FHRE - - (36847 - - - - - Bl - (3B921)  (36847) - (36847)
A30 June 2013 (unaudited)  R=F-=%
~A=TH
(KB 43636 422060 10194 70983 28179 30783 - 3074 1413454 1001 - 2,003,384 16 2,023,400

Gl

ERGRERIMER AR AR
“E-NEFEPHRE
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INTERIM CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
A RR B DR

For the six months ended 30 June 2014 HE —ZT—MF XA =+B L@ A

Attributable to owners of the Company

FATREAEE
Difference
arising
from
Safety acquisition
Share Statutory ~ Enterprise Share fund  Exchange of non-  Proposed Non-
Issued  premium Contributed  reserve expansion option  surplus fluctuation  Retained controlling final controlling Total
capital  account  surplus fund fund  reserve  reserve  reserve profits interests dividend Total  interests equity
22 Wiksk iR
e 0] BN EEGE A5 BRE E2BE ERED RE #REE REEH R 5

ke &Rk Bt it f#Re 1] 1] fita i zER RE @; i a8
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARBTT ARBTT ARETL ARBTL ARBTT ARETL ARBTR ARBTT ARETL ARBTL ARWTT ARMTL ARBTL ARWTR

At 1 January 2014 WZT-IE
-A-8 46,247 678,024* 10,194* 72,181* 28,778* 28,168* - 3,138*1,682371*  1,021* 48954 2,599,076 36 2,599,112
Proft or the period PV b . 5 = . - - - - 207,206 - - 207206 (2,863 204343
Other comprehensive RERER
loss for the period: 2HEER
Exchange differences BEENER
on translation of HESZES
foreign operations - - - - - - - (5184) - - - (5,184) - (5,184)
Total comprehensive THEZE
Income for the period e - - - - - - - (5,184) 207,206 - - 202,022 (2,863) 199,159
Exercise of share options [ 143 6431 - - - - - - - - - 6574 - 6574
Transfer of share option TE R
reserve upon the BlERE
exercise of share options @ - 3,027 = = - (3,027) - - - - - - - -
Equity-settied shareoption - [RA & ERERE
arrangements (note 20) ZH(H5E20) - = - - - 604 - = = - - 604 - 604
Transfer to contributed surplus** BB ZEARE - (50,000) 50,000 - = - - = - - - - - -
Provide for safety BER2ES
fund surplus reserve RERY - - - - - - 21,192 = = = - 21,192 - 21,192
Utilisation of safety HAR2ES
fund surplus reserve GERH = - - - - - (21,192) - - - - (21,192 - (21,192)
Final 2013 dividend BER-S—=F
declared (note 8) FARE
(Hzts) - - (49,422 - - - - - 48954 - (48954) (49,422) - (49422
A30 June 2014 (unaudited)  R=F—TF
AB=tH
(REBR) 46390 637482 10772° 72181* 28778* 25745* - (2046)*1,938,531F 1,021* S 2758854 (2,827) 2,756,027

*  These reserve accounts comprise the consolidated reserves of RMB2,712,464,000 * ZERERE BEPBREVBRRRAZE
(31 December 2013: RMB2,503,875,000) in the interim consolidated statement AfEEARK2712,464000T(Z T —=4F
of financial position. +=—A=+—H: AR¥2503,8750007C) °

**  Pursuant to a resolution passed at the general meeting held on 28 May 2014, an = RER_ZT-NFERA-+/\BETHREKX

amount of RMB50,000,000 was transferred from the share premium account to e FBBRMAEE  EEROEEREBEAR
the contributed surplus. Under the Companies Act 1981 of Bermuda, a company # 50,000,000 TEH AR © BIEFE—NLN\—F
may make distributions to its shareholders out of the contributed surplus under BREQAE  ARATRETEATEEHA
certain circumstances. BHAHBREEL DR
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INTERIM CONSOLIDATED STATEMENT OF CAS

I:Fl HH%T/\IEQ/)ILE%

For the six months ended 30 June 2014 HZ —F— &A=+ HIL/NEA
For the six months ended 30 June
BEARA=1THIAEAR
2014 2013
—E—MFE —E—=fF
RMB’000 RMB’000
AREFT ARETT
Notes (Unaudited) (Unaudited)
BaE (REEZR) (ki)
CASH FLOWS FROM BETHEENHELRR
OPERATING ACTIVITIES
Profit before tax BREERT &= A 255,625 228,725
Adjustments for: PLATIEE fER A% -
Depreciation e 10 54,536 32,429
Amortisation of prepaid TEfS AR & IR
land lease payments 10 1,006 1,007
Amortisation of intangible assets B EERH 10 407 388
Provision of impairment of JEURE 5 5E K.
trade and bills receivables FEU SRR (B B 6 = 832
Provision of impairment of BV EERERE
intangible assets 6 - 1,063
Fair value loss on derivative PTESRIAENAAR
financial instruments BEEBE 6 4,015 -
Equity-settled share option expense A&7 4 E I AR A A S 604 1,306
Gain on disposal of an available-for-sale HERHEER
equity investment AIEE R W 4 (1,315) -
Unrealised foreign exchange REREH
(gains)/losses, net (Uezk) /1T (989) 80
Interest income FE A 4 (12,296) (4,530)
Deferred income released BEBEEMIETWA
to profit or loss 17 (16,919) (2,681)
Finance costs B E A 5 90,355 47,539
375,029 306,158
Increase in inventories FEHM (116,263) (38,184)
Increase in construction contracts AR (229,862) (14,372)
Decrease/(increase) in trade JEUWE SR K
and bills receivables EMEERL,(Eh) 92,950 (186,211)
Increase in prepayments, deposits TERFEIE - FTe Kk
and other receivables ﬁ@ﬁ’g%ﬁlﬁim (7,625) (127,619)
(Decrease)/increase in trade JENESTER
and bills payables FERT =R G D) /1800 (70,948) 214,923
Decrease in other payables and accruals H b A 5B R FERTRUE R (8,581) (35,010)
Income tax paid EHF)'T S (64,365) (48,979)
Net cash flows (used in)/from operating TR (FTA) S EER
activities e e FE (29,665) 70,706

G YN

BERITEIR B R A
_§—I$=F§H$EE-
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INTERIM CONSOLIDATED STATEMENT OF CASH FLOWS
I:Fl HINT\ }EEUILE%

For the six months ended 30 June 2014 HE —ZT—MF XA =+B L@ A

For the six months ended 30 June

BESA=+HIESREAR

2014 2013
—E—MFE —E—=F
RMB’000 RMB’000
ARSBTRT AREETTT
Note (Unaudited) (Unaudited)
BiEE (REEEE) (REEEZ)

CASH FLOWS FROM BRETHELANRLSRE

INVESTING ACTIVITIES
Purchase of items of property, BEME BMEMREEE

plant and equipment (340,681) (451,929)
Purchase of intangible assets BEBEEE (167) (267)
Disposal of an available-for-sale equity HE AR HERARE

investment 18,402 —
Proceeds from disposal of items of HEME - J’r‘?i}%&é“ﬁ

property, plant and equipment HE 23T 118 -
Receipt from maturity of pledged deposits ~ $#£1#7%; A?'JHﬁﬁﬁﬁﬁEfﬁ)’\ 334,421 214,820
Placement of pledged deposits FAEIRFR (358,343) (198,128)
Interest received B U F B 5,195 3,165
Receipt of government grants related B U8 2 A R R U 6 B

to assets 17 14,763 161,841
Net cash flows used in investing KWEEREMARSRE

activities HER (326,292) (270,498)
Net cash flows before financing RETRVE BRI S RE

activities R (355,957) (199,792)
CASH FLOWS FROM REETHELANBRLSRRE

FINANCING ACTIVITIES
Increase in an amount due to a FERTIE A RIFEFEAR AR R

non-controlling shareholder of a subsidiary ~ FXIEIE AN - 9,828
Capital contribution from non-controlling M8 A RISEERRE T E

shareholders of subsidiaries - 16
Proceeds from exercise of share options TR P15 3R 6,574 44,408
Proceeds from bank and other loans RITREMEREREIA 935,313 606,354
Repayment of bank loans RITERZEE (468,285) (676,496)
Payment of other financing costs SATE M B E R A (4,747) (1,481)
Interest paid BRFIE (77,068) (44.,847)
Net cash flows from/(used in) RYEEBEL,(FiE)

financing activities WeMBIFHE 391,787 (62,218)
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INTERIM CONSOLIDATED STATEMENT OF CAS

I:Fl H%ﬂ_/\}‘ﬁzﬁl)lbéﬁ

For the six months ended 30 June 2014 HE—ZT—MF XA =+ B L@ A

For the six months ended 30 June

BESA=+HIEREAR

2014 2013
—F—[MFE —ET—=F
RMB’000 RMB’000
AREFT ARETTT
(Unaudited) (Unaudited)
(REER) (FREEEZ)
NET INCREASE/(DECREASE) IN HERBFEEZEY
CASH AND CASH EQUIVALENTS B () B8 35,830 (262,010)
Cash and cash equivalents Mz He RIReEEY
at beginning of period 894,732 698,088
Effect of foreign exchange EREHNTE - F5
rate changes, net 738 334
CASH AND CASH EQUIVALENTS HRZEERIASEEY
AT END OF PERIOD 931,300 436,412
ANALYSIS OF BALANCES OF CASH AND IR&RIR&ZEBUERoT
CASH EQUIVALENTS
Cash and bank balances He MIRTTHEER 931,300 436,412

B B K BE B TR IR B IR 2
_§—$=F§H$EE- 4].
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NOTES TO INTERIM CONDENSED FINANCIAL
INFORMATION

R RS BA B A5 B R B RE

For the six months ended 30 June 2014 HZE - —MF XA =+ HB 1L EA

2.1

CORPORATE INFORMATION

China Singyes Solar Technologies Holdings Limited (the “Company”)
was incorporated as an exempted company with limited liability in
Bermuda on 24 October 2003. The registered office of the Company
is located at Clarendon House, 2 Church Street, Hamilton HM 11,
Bermuda. The principal place of business of the Company is located at
Unit 3108, 31st Floor, China Merchants Tower, Shun Tak Center, 168-
200 Connaught Road Central, Hong Kong.

During the six months ended 30 June 2014 (the “Period”), the
Company and its subsidiaries (collectively referred to as the “Group”)
were principally engaged in the design, manufacture, supply and
installation of conventional curtain walls and building integrated
photovoltaic (“BIPV”) systems, as well as the manufacture and sale of
solar power products. There were no significant changes in the nature
of the Group’s principal activities during the Period.

In the opinion of the directors, the parent and the ultimate holding
company of the Company is Strong Eagle Holdings Limited (“Strong
Eagle”), which is incorporated in the British Virgin Islands.

BASIS OF PREPARATION

The unaudited interim condensed financial information for the Period
has been prepared in accordance with International Accounting
Standard (“IAS”) 34 Interim Financial Reporting.

The unaudited interim condensed financial information does not
include all the information and disclosures required in the annual
financial statements, and should be read in conjunction with the
Group’s annual financial statements for the year ended 31 December
2013.

China Singyes Solar Technologies Holdings Limited
Interim Report 2014
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INFORMATION
AR R B E R A _,

For the six months ended 30 June 2014 HZ—Z—F X A=+HIL/EA

2.2 SUMMARY OF SIGNIFICANT ACCOUNTING 2.2 TEETBRHNE

POLICIES

The accounting policies adopted in the preparation of this unaudited
interim condensed financial information are consistent with those
followed in the preparation of the Group’s annual financial statements
for the year ended 31 December 2013, except for the adoption of
the new and amendments to standards issued by the International
Accounting Standards Board that are effective for annual periods
beginning on or after 1 January 2014. The adoption of these new and
amendments to standards has had no significant financial effect on the
Group’s financial position and performance.

OPERATING SEGMENT INFORMATION AND
REVENUE

Revenue, which is also the Group’s turnover, represents an appropriate
proportion of contract revenue of construction contracts; the value of
services rendered, net of business tax and government surcharges;
and the invoiced value of goods and electricity sold, and net of value-
added tax and government surcharges.

The Group’s revenue and contribution to profit for the Period were
mainly derived from curtain wall (including solar power products) and
solar photovoltaic power station supply and installation service, which
is regarded as a single reportable segment in a manner consistent with
the way in which information is reported internally to the Group’s senior
management for the purpose of resources allocation and performance
assessment. In addition, the principal assets employed by the Group
are located in Mainland China. Accordingly, no segment analysis is
presented other than entity-wide disclosures.

REAREEZTHEAY B ER R
PN B BHREARUAEERHE T
— =T A=t HLEFENFEY
MR TR AR — 20 HEBRA

B g ERE RN T~
F—A—ARZRFABNFREIRER
BRI A R ERNEATRRON - IMEZF
#a] 228 R ERME AT 8 AN B A B TR
MIISEERI RN

FESERRMA

WA (BN B RS %5 FREA R
BRWAREE LD PR EREHE
B MREXEREBFH I REE
Em&ENNBERER  MREERK
BRRF B AN -

AEBRAPENBA RGN EB 2
KERE (BEAGRER) RABRES
1j<$i£f#\$&§§%ﬁﬁ% CHEBEARRE
EHNE  BRAKESRERER
7 Eﬂﬁﬁ&%%’ﬁaﬁﬁiiﬁﬁﬂa‘ﬁﬁﬂﬂ’ﬂﬁ
A= WH AEBERNEIREE
IR BIARE o Fitt - BRIAZRB R E
TR - BAZHO IO
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NOTES TO INTERIM CONDENSED FINANCIAL
INFORMATION

2R RS A B RS B R Y

For the six months ended 30 June 2014 HZE - —MF XA =+ HB 1L EA

3. OPERATING SEGMENT INFORMATION AND 3. SERERIREA (&)
REVENUE (Continued)
Information about products and services BRE R RAREER
The following table sets forth the total revenue from external customers TREH A EARIRE @B &R E D HIK
by product and service and the percentage of total revenue by product B SN P E B U A IR EE G SR AR 7S
and service during the Period: SDMBRIRA B AL

For the six months ended 30 June

BEAAZTHILESRMEA

2014 2013
—T—nE =%

RMB’000 % RMB’000 %

ARETR ARBFIT

(Unaudited) (Unaudited)

(REER) (RS ER)
Construction contracts BEAR 1,699,329 74.2 1,344,556 789
Sale of goods EmiEE 579,227 25.3 354,859 20.8
Rendering of design services AR 7,368 0.3 3,067 0.2
Sale of electricity BHHE 5,369 0.2 2,170 0.1
2,291,293 100.0 1,704,652 100.0
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NOTES TO INTERIM CONDENSED FINANCIAL
INFORMATION

h HA RS BA B A B R B RE i W

For the six months ended 30 June 2014 HZE - —MF XA =+ B L@ A

3. OPERATING SEGMENT INFORMATION AND 3. DEHERREA(E)
REVENUE (Continued)
Geographical information [ B
(a) Revenue from external customers (@) RBEIMNBEEHUBA

For the six months ended 30 June

BEAA=THIEARMEAR

2014 2013
—E—MFE TE—Z4F
RMB’000 % RMB’000 %
ARETT AREET T
(Unaudited) (Unaudited)
(REEX) (REEZ)
Domestic — Mainland China*  BIA — FREIAEE* 2,286,283 99.8 1,679,416 98.5
Overseas FEZYN 5,010 0.2 25,236 1.5
2,291,293 100.0 1,704,652 100.0
* The place of domicile of the Group’s principal operating * AEBXELLHBARME
subsidiaries is Mainland China. The principal revenues of the MAFBRARE AEEXZEH
Group are generated in Mainland China. AR E R BARE
(b)  Non-current assets (b) SEREIEE
30 June 2014 31 December 2013
—E—MERA=1+H —E—=F+-fF=+—H
RMB’000 % RMB’000 %
ARETT AREET T
(Unaudited)
(RETE)
Mainland China e lEipN 73 3,050,509 99.5 2,767,956 99.5
Hong Kong BB 15,875 0.5 15,307 0.5
3,066,384 100.0 2,783,263 100.0
The non-current asset information above is based on the locations of FHIEREEEERVREEMEE
the assets and excludes financial instruments and deferred tax assets. g TETEEERTANMELERE

B B2 K P B B TR AR B IR X 7]
“E-NEFEPHRE




NOTES TO INTERIM CONDENSED FINANCIAL
INFORMATION

2R RS A B RS B R Y

For the six months ended 30 June 2014 HZE - —MF XA =+ HB 1L EA

3. OPERATING SEGMENT INFORMATION AND 3. DEHERREKAN(E)
REVENUE (Continued)

Information about major customers BHFEEFPHIEN

M—RE-—FF  BEREMEZERP
SHAEEGIN—EEE  EHAEEE
WAL AR 334,020,000 7T (B = —
T—=FXA=FTAHLEAEAR: ZT) "
IEZRNEEAER YA R 10% A £ o

Revenue of approximately RMB334,020,000 (six months ended 30
June 2013: Nil) which accounted for more than 10% of the Group’s
revenue during the Period was derived from sales to a single customer,
including sales to a group of entities which are known to be under
common control with that customer.

4. OTHER INCOME AND GAINS 4. HibA RYzs
An analysis of other income and gains is as follows: EA YA RS AITIAT -

For the six months ended

30 June
BEARA=T+HLAEAR
2014 2013
—T—mE —T—=F
RMB’000 RMB’000
ARETT ARETTT
(Unaudited) (Unaudited)
(RETER) (RigEZ)
Bank interest income H|ITHEHA 5,195 4,530
Interest income on retention money B REF BUA 7,101 -
Government grants* BATHEED * 10,619 6,565
Deferred income BEBEMIEERA
released to profit or loss (note 17) (FsE17) 16,919 2,681
Gain on disposal of an available-for-sale & A & ARG E
equity investment ol 1,315 -
Others Hh 676 191
41,825 13,967
* There were no unfulfilled conditions or contingencies relating to these * R %S MR R ER Gk
grants. REIH -
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INFORMATION

NOTES TO INTERIM CONDENSED FINANCIAL gf e
o S BR E R E R Y "y @

For the six months ended 30 June 2014 HZE - —MF XA =+ B L@ A

5. FINANCE COSTS 5. BIERE
For the six months ended
30 June
BE/A=1+HIEAR
2014 2013
—ET—MNE —T-=fF
RMB’000 RMB’000
AREFT ARBFT
(Unaudited) (Unaudited)
(REER) (REEZ)
Interest on bank and other loans ARAFAEHEBRRT
wholly repayable within five years REAERAFE 62,118 37,977
Interest on discounted ALER e R IR
bills receivable (note 12) (M&E12) 23,490 8,081
Others EHAh 4,747 1,481
90,355 47,539

B B2 K P B B TR AR B IR X 7]
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NOTES TO INTERIM CONDENSED FINANCIAL
INFORMATION

2R RS A B RS B R Y

For the six months ended 30 June 2014 HZE - —MF XA =+ HB 1L EA

6. PROFIT BEFORE TAX 6. BR¥iAUIF]
The Group’s profit before tax is arrived at after charging: AR BBRBL AT A AR AT 58

For the six months ended

30 June
HESA=1THIERER
2014 2013
—F—lE —T-=F
RMB’000 RMB’000
ARSETT AREEFIT
Notes (Unaudited) (Unaudited)
BEE (REETR) (RE&EZ)
Cost of construction contracts and AR MERFTARIEAA
design services 1,332,758 1,000,489
Cost of inventories sold BEEFEKA 458,785 274,255
Cost of electricity sold BEE KA 7,257 2,198
Depreciation e 10 54,536 32,429
Amortisation of prepaid land lease BT R SRR E
payments 10 1,006 1,007
Amortisation of intangible I EESE
assets 10 407 388
Minimum lease payments under wERENREBEEMNK
operating leases 2,529 2,820
Research costs RS BOAR 10,081 7,595
Auditor’s remuneration = EREM BN & 1,410 1,377
Staff costs (including directors’and B TA(BIEESRK&
chief executive’s remuneration): TR BN -
Wages and salaries and relevant IE& - e kiamEeEs
benefits 98,906 90,819
Pension scheme contributions RIS ET B 2,666 2,270
Equity-settled share option expense AR ARNAEE 7 BE IR 2 604 1,306
102,176 94,395
Provision for impairment of FEWE SR8 K
trade and bills receivables FEWE IR R E R - 832
Impairment of intangible assets mEAERME - 1,063
Loss on settlement of derivative HEETESRITARESE
financial instruments 2,639 -
Fair value loss on derivative financial T4 &R T AN AR EE
instruments 518 15 4,015 -
Foreign exchange losses, net [EH g5 - J$58 2,025 80
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INFORMATION

h HA RS BA B A B R B RE i

For the six months ended 30 June 2014 HZ—Z—F X A=+HIL/EA

7.

INCOME TAX

The Group is subject to income tax on an entity basis on profits arising
in or derived from the jurisdictions in which members of the Group are
domiciled and operate.

Pursuant to the rules and regulations of Bermuda, Samoa and the
British Virgin Islands, the Group is not subject to any income tax in
Bermuda, Samoa and the British Virgin Islands.

No provision for Hong Kong, Macau and Nigeria profits tax has been
made as the Group had no assessable profit derived from or earned in
Hong Kong, Macau and Nigeria during the Period.

Mainland China profits tax has been provided at the respective
Corporate Income Tax (“CIT") rates applicable to the subsidiaries
located in Mainland China as determined in accordance with the
relevant income tax rules and regulations of the People’s Republic of
China (the “PRC") for the Period.

The major components of income tax expense for the Period are as
follows:

Fris®i

REBEARENKE R RIFEFMELR A
FREBTESRMERAEH - IRERE
BEZ MR ©

REBRE BEIMEBREZESE
RER  AEEEABMNBRE  BEE
DREBRIBESNERMAEH -

RABEAREELEREE - BFIR
JE B ) 35 22 A s BRER (] FE ER LR A -
M B EE - JRPIRE B AR
FHREE -

REAMEMRERIERPEAEMEAR
RERNEHEEMBR(EEMSG

B & - R ARERE T E 2 BRI SETOR
MR BIE LB -

AHFEMAEHASX EZHEOWT

For the six months ended

30 June
BE/A=+HLEAR
2014 2013
—F—lE —T—=%F
RMB’000 RMB’000
ARETR ARBFT
(Unaudited) (Unaudited)
(RETER) (REeEZ)
Current — Mainland China EHI - RERRE
— Charge for the period - ANEAEAX 52,508 45,937
Deferred (note 18) RIC (M5 18) (1,226) 11,785
Total tax charged for the period AERMIES B 51,282 57,722
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For the six months ended 30 June 2014 HZE - —MF XA =+ HB 1L EA

INCOME TAX (Continued)

Except for Zhuhai Singyes Green Building Technology Co., Ltd. (“Zhuhai
Singyes”), Zhuhai Singyes Renewable Energy Technology Co., Ltd.
(“Singyes Renewable Energy”) and Xinjiang Singyes Renewable Energy
Technology Co., Ltd. (“Xinjiang Singyes”), which are further mentioned
below, the Group’s subsidiaries in Mainland China are subject to CIT at
a rate of 25%.

In 2011, Zhuhai Singyes and Singyes Renewable Energy had been
accredited as “High and New Technology Enterprise” (“HNTE”) and
were entitled to a preferential PRC CIT rate of 15% for the three years
ended 31 December 2013. The qualification as HNTE will be subject
to annual review by the relevant government authorities in Mainland
China and subject to renewal after three years. Since there has not
been a significant change in the operations of Zhuhai Singyes and
Singyes Renewable Energy, the directors of the Company considered
that Zhuhai Singyes and Singyes Renewable Energy will continue to
qualify as HNTE for the renewal. Therefore, the provision of income tax
expenses of Zhuhai Singyes and Singyes Renewable Energy continues
to be calculated at the rate of 15%.

In accordance with the “List of Public Infrastructure Projects Enjoying
Enterprise Income Tax Preference” (the “List”) promulgated by the
Ministry of Finance, the State Administration of Taxation and the
National Development and Reform Commission, profit generated
by enterprises engaging in the approved projects of solar power
construction will be exempted from PRC CIT for their first three years
and is entitled to a 50% tax reduction for subsequent three years (“=
% =IRE") since their first revenue-generating year. First revenue-
generating year refers to the year during which the first revenue derives
from the solar power construction project. As Xinjiang Singyes is
engaging in the solar power construction project and generated its first
revenue in 2014, it will not be liable for PRC CIT for 2014 to 2016 and
will be subject to PRC CIT at a rate of 12.5% from 2017 to 2019.

Fria®i (&)

BT 3O — PRI BB B e A
MEBRAR(REEE])  FEEE
LR ARAR ([EEHER]) &
FBEEAEERER AR ([FEEXK])
BASK - RSR B A BIK R 2 f /& A R
12 25% HEGMIBEFTEH

WEAXLERMFERRN T ——F
B R [ sapmex] (SHid
X)) UWERRBE-Z—=F1+=A
=t —BLE=RFEEX15% M+ Ed
EMBHEEHRE - SRt ENE
GEAEBT BN ARREBRAEENFE
BE BARZ=ZFR®REH - R IKEH
EREERERNEELEBEAE L
MARBEERRINTEE N FZEHEE
BREENAERRAIRMERNER
B3R FEil - BERISRHOREEFTE
TR 3 N SRR R IR TS 5 B S 8
e

REFEE - BRBBEARRERE R
MR EZBERMACAHERRER
BEXMEHREERRE) (B %
EEFIAIGALERIA B MR EPTRI
MAE - BEEEERSEFEENAT=
FREPELEMSH  AHR=FF
Z50%HRB (=R =H/+¥1) - 5@
EEWENFEREEAGRERARE
HE-FWaEmMFD - ANFEBEEYL
EAGREERER YR _T—FE
HEE—FWe - By AR -F—MF
ECT-AFERBMTEEEMRG
B MR T -tFE_F-NAFANR
12.5% BT R B B K FTIS K -
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For the six months ended 30 June 2014 HZ—Z—F X A=+HIL/EA

DIVIDENDS

No interim dividend was proposed by the directors of the Company in
respect of the Period (six months ended 30 June 2013: Nil).

The proposed final dividend of HK$0.09 per ordinary share for the
year ended 31 December 2013 amounting to RMB49,422,000 was
declared and paid in July 2014.

EARNINGS PER SHARE ATTRIBUTABLE
TO ORDINARY EQUITY HOLDERS OF THE
COMPANY

The calculation of the basic earnings per share amount is based on
the profit for the Period attributable to ordinary equity holders of the
Company, and the weighted average number of ordinary shares of
693,405,714 (six months ended 30 June 2013: 646,680,855) in issue
during the Period.

The calculation of the diluted earnings per share amount is based on
the profit for the Period attributable to ordinary equity holders of the
Company. The weighted average number of ordinary shares used in the
calculation is the number of ordinary shares in issue during the Period,
as used in the basic earnings per share calculation, and the weighted
average number of ordinary shares assumed to have been issued at no
consideration on the deemed exercise of all dilutive potential ordinary
shares into ordinary shares.

iz2

ARRREE TR AR E R
BBEZE—=FRA=1tTHILXE
H: &) e

BE_T=Ft+-A=t—HLFE
FREBRC.0ETHHFIRRBAKRE S
HAEARMEA4220007 ERZF
—ELATIREAT

KA B BIERAAE
iR EF

FRERZGHSREIIBRBEARR B EBR
B aisA A AREEER RAHEE
BT B AR A hniE T 5 80693,405,714
B(EEZZE—=FXA=1+AHILNE
H : 646,680,855 %) 5T & o

BREERN SR DIRBAR R EBR
Bais A ARIEARRENTE - B8
B F I BRIEASEANC BT ER
REEE (WAIERT EBREARRH) 5
8 mE B IEFEBTEREAE
BEEEEERRIFC AERED R
1T RSB T AAZETT -
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For the six months ended 30 June 2014 HZE - —MF XA =+ HB 1L EA

9. EARNINGS PER SHARE ATTRIBUTABLE
TO ORDINARY EQUITY HOLDERS OF THE

COMPANY (Continued)

The calculations of basic and diluted earnings per share are based on:

A ERIERIAANE
i EF ()

AHEEBRERREERNTIRE

For the six months ended

30 June
BEARA=1+HLAEAR
2014 2013
—T—-mE —T-=F
RMB’000 RMB’000
ARETT AREETTT
(Unaudited) (Unaudited)
(REEBTZ) (Rig#EZ)
Earnings EF
Profit attributable to ordinary TESREAREERNZ
equity holders of the Company for RARIEBRERFEA
the basic and diluted JEAE & )
earnings per share calculations 207,206 170,919

For the six months ended

30 June
HESA=1+HIE-ER
2014 2013
—F—MNF —E—=F
Number of shares
R&E
Shares &%
Weighted average number of STEEREAREF 2 BBT
ordinary shares in issue for T N 9 8L
the basic earnings per share
calculation 693,405,714 646,680,855
Effect of dilution — weighted average ~ #EE - HBRINETIE
number of ordinary shares:
Share options diber 14,398,156 14,505,340
707,803,870 661,186,195
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For the six months ended 30 June 2014 HZ—Z—F X A=+HIL/EA

10. PROPERTY, PLANT AND EQUIPMENT, PREPAID  10. 1% « BEiER&:R{E « AT T

LAND LEASE PAYMENTS AND INTANGIBLE wWHERERELEE
ASSETS
Movements in property, plant and equipment, prepaid land lease RAERR - W13 - RS KR - TR L
payments and intangible assets during the Period are as follows: WHEFBEREFEEZHNAT
Property, Prepaid
plant and land lease Intangible
equipment payments assets
ME - BE FEfttis
Rikin HERIE By aE
RMB’000 RMB’000 RMB’000
ARETT ARBT T ARETT
(Unaudited) (Unaudited) (Unaudited)

(REEZ) (REEEZ) (REEZ)

Carrying amounts RZZE—=F—H—H
at 1 January 2013 BREE 1,545,279 92,697 3,132
Additions NE 432,018 3,925 267
Depreciation/amortisation ANEARYTE
charged for the period (note 6) (Ktzx6) (32,429) (1,007) (388)
Impairment provided NERRERE B
during the period (note 6) (HizE6) - - (1,063)
Exchange realignment P& A% (285) - -
Carrying amounts R-E—=FA=+H
at 30 June 2013 BRMEE 1,944,583 95,615 1,948
Carrying amounts RZE—NFE—H—H
at 1 January 2014 ARE{E 2,680,214 94,608 1,672
Additions NE 341,814 - 167
Disposal HE (118) - -
Depreciation/amortisation RNEARITEE N
charged for the period (note 6)  (Ff3E6) (54,536) (1,006) (407)
Exchange realignment bE 5 A% 144 - -
Carrying amounts RZZE—NFA=+H
at 30 June 2014 BREE 2,967,518 93,602 1,432
At 30 June 2014, certain of the Group’s property, plant and equipment RZF-OFA=+H AREK
with a net carrying amount of approximately RMB557,875,000 (31 ¥ B £ A K #5557,875,00070( =
December 2013: RMB318,655,000) were pledged to secure bank FZFFTZAZF—H: ARK
loans granted to the Group (note 16). 318,655,000 L) K955 FH5 - BB Feak

BEEMEAR TAKENRITERZ
PR (MiEE16) ©

B B K BE B TR IR B IR 2
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For the six months ended 30 June 2014 HZE - —MF XA =+ HB 1L EA

10. PROPERTY, PLANT AND EQUIPMENT, PREPAID  10. ¥1% -« BiE&:81% « AT T
LAND LEASE PAYMENTS AND INTANGIBLE WHERIEREREE (5)

ASSETS (Continued)

At 30 June 2014, the application for the property ownership certificates
of certain buildings with a net carrying amount of approximately
RMB281,645,000 (31 December 2013: RMB283,905,000) was in
progress. Those buildings can only be sold, transferred or mortgaged
when its relevant ownership certificates have been obtained.

At 30 June 2014, certain of the Group’s prepaid land lease payments
with a net carrying amount of approximately RMB34,349,000 (31
December 2013: RMB93,542,000) were pledged to secure bank loans
granted to the Group (note 16).

The leasehold land is held under a medium term lease and is situated
in Mainland China.

RZZE—NERA=+H  FEFELD
B ANR#281,64500 (=T —=4
+ZA=+—H: AR#%¥ 283,905,000
T ZETBF ZMEERFELLER
FEREET - BB TREEIUSERE
EREERNE  EmalEm -

R-ZEBE—UFA=+H  A£EEA
FEHARKE34,349,000 7 (=T —=
F+ZA=+—H : AR¥93,542,000
JL) 2 A TN T E FOR
BETFAEENRITERZER (M
16) °

MEL IR BEHHEERE - LR T
BIARE -

11. CONSTRUCTION CONTRACTS 11. BEEH
30 June 31 December
2014 2013
—ET—lE —T—=F
~A=+H +=ZA=+—H
RMB’000 RMB’000
ARBTRT ARBFIT
(Unaudited)
(RETER)
Gross amount due from WA RE P FIALEEE
contract customers 347,732 117,870
Contract costs incurred plus recognised FTEUA [RIAL AN 10 B #ER
profits less recognised losses to date mAR LS B EREE 1,491,174 846,498
Less: Progress billings B REEAEHE (1,143,442) (728,628)

347,732 117,870
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For the six months ended 30 June 2014 HZ—Z—F X A=+HIL/EA

12. TRADE AND BILLS RECEIVABLES 12. FEWE S5FRIE R FEUL R 4R
30 June 31 December
2014 2013
—E—ME =
~A=+H +=—RA=+—H
RMB’000 RMB’000
ARSETT AREEFTT
(Unaudited)
(REERZ)
Trade and bills receivables EWE 5508 KB EIE 1,717,969 1,803,818
Less: Impairment B RE (2,555) (2,555)
1,715,414 1,801,263
As at 30 June 2014, trade receivables contained retention RZZE—WMFAA=Z+H  EBREZK
money receivables of RMB217,809,000 (31 December 2013: HBEERERE RS AR 217,809,000
RMB232,452,000). Retention money receivables are normally T(ZE—=F+ZA=+—H: AR
collected within one to three years after the completion of the relevant # 232 452,0007C) ° Fgﬂﬁlgﬁf—ﬁ/\\
construction works. FARARE TR R — = = FRUIE -
Credit terms granted to the Group’s major customers are as follows: BRTAEEFZXPHEERET :
Construction contracts BESR
The majority of the Group’s revenues are generated from construction REBRHRBAYWAREBRESR - I
contracts and are settled in accordance with the terms specified in EREERAZETRENEGRFIEEN
the contracts governing the relevant construction works. The Group GHEE - REBWEKRTHEETR
does not have a standardised and universal credit period granted to REZERG—NEER - @REET
its construction contract customers. The credit period of individual BREFHEEHGREE T - WHIHR
construction contract customers is considered on a case-by-case basis BEASRAFR (EE) - W—mHBEEEH
and set out in the construction contracts, as appropriate. In the event RETFAEER - AIASEMER AR
that a project contract does not specify the credit period, the usual NF30HZ150HNEESR -

practice of the Group is to allow a credit period of 30 to 150 days.

B B K BE B TR IR B IR 2
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For the six months ended 30 June 2014 HZE - —MF XA =+ HB 1L EA

12. TRADE AND BILLS RECEIVABLES (Continued) 12. FEUGEE SR IE R FEUGE 12

(&)
Sales of materials MEISHE
For the sale of materials, the Group normally grant a credit period HMEEEMS - AEE—BRET AR
ranging from three to six months to large customers. Trade receivables EENF=2~EAMNEER - KB
from small and new customers are normally expected to be settled A RHEREFHEKE SR IEE T RS
shortly after the provision of services or delivery of goods. No credit EEERBRGSIRNEm BN
period is set by the Group for small and new customers. o AEBRB/ DA RIIEEFR TR
BH o
The Group does not hold any collateral or other credit enhancements REBENEREWE SHRIBRBFET
over its trade receivable balances. Trade receivables are non-interest- {AJHEHR A Sk ER AU (S B ISR FE 1 o JE
bearing. WESFIERRE °
An aged analysis of the trade and bills receivables as at the end of the REREIR - IRREE IR EE
reporting period, based on the invoice date and net of provisions, is as AEBFHENERKE 558 REREERE
follows: BT
30 June 31 December
2014 2013
—E—MFE —E—=HF
~A=+H +=—RA=+—H
RMB’000 RMB’000
ARSETT ARBETFTT
(Unaudited)
(REERZ)
Within 3 months =EAR 1,037,039 1,137,479
3 to 6 months =z EH 370,625 452,994
6 to 12 months NET @A 235,595 141,781
1to 2 years —EWE 62,113 66,813
2 to 3 years ME=F 8,920 1,053
Over 3 years =FPA 1,122 1,143
1,715,414 1,801,263
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For the six months ended 30 June 2014 HZE - —MF XA =+ B L@ A

12. TRADE AND BILLS RECEIVABLES (Continued) 12. FEUGEE SR IE K FEUG E 42

The individually impaired trade receivables relate to customers that
were in financial difficulties and the receivables are not expected to
be recovered. The Group does not hold any collateral or other credit
enhancements over these balances.

An aged analysis of the Group’s trade and bills receivables that are not
considered to be impaired is as follows:

(#&)

ERIRER e E 2 k08 B 7 B 75 I
BEMEFRE - BEERERTRSE
FEHE - RN E A B AR A (T
A Sk B A E B IR R a6 ©

AEBRIE AR E R U E 55018 & e
WEBREIITIAT

30 June 31 December
2014 2013
—F—lE —T—=F
~A=+H +=ZA=+—8H
RMB’000 RMB’000
ARBTT ARBFIT

(Unaudited)

(RETER)
Neither past due nor impaired REHATARE 1,580,562 1,698,118

Past due but not impaired: BEEEERRE :

Less than 6 months past due BE RN EA 129,085 98,727
6 to 12 months past due wWEINE+ (@A 5,666 4,201
Over 12 months past due e+ @AM E 101 217
1,715,414 1,801,263

Receivables that were neither past due nor impaired relate to a large
number of diversified customers for whom there was no recent history
of default.

Receivables that were past due but not impaired relate to a number
of independent customers. The directors of the Company are of the
opinion that no provision for impairment is necessary in respect of
these balances as there has not been a significant change in credit
quality and the balances are still considered fully recoverable. The
Group does not hold any collateral or other credit enhancements over
these balances.

KBTI ARBE ) EUGRIR T B K &5
I BMENCENBITREF G -

EEHERREN EYHRIRTEZ 258
UEFPER AN EEERYEEAE
£ BERMAERIDRE /A 28MKE
ARBEERRBERZSEBRIELR
BEREE - AEEYERZSERTAE
AR R E A EE IR

B B2 K P B B TR AR B IR X 7]
“E-NEFEPHRE
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INFORMATION

R RS BA B A5 B R B RE

For the six months ended 30 June 2014 HZE - —MF XA =+ HB 1L EA

12. TRADE AND BILLS RECEIVABLES (Continued) 12. FEWE SR IE R B ER

As at 30 June 2014, the Group discounted certain bills receivable
accepted by banks in the PRC, with a carrying amount in aggregate
of RMB509,400,000 (referred to as the “Derecognised Bills”, 31
December 2013: RMB672,340,000). The Derecognised Bills had a
maturity from one to twelve months at the end of the reporting period.
In accordance with the Law of Negotiable Instruments in the PRC, the
holders of the Derecognised Bills have a right of recourse against the
Group if the PRC banks default (the “Continuing Involvement”). In
the opinion of the directors, the Group has transferred substantially all
risks and rewards relating to the Derecognised Bills. Accordingly, it has
derecognised the full carrying amount of the Derecognised Bills. The
maximum exposure to loss from the Group’s Continuing Involvement in
the Derecognised Bills and the undiscounted cash flows to repurchase
these Derecognised Bills is equal to their carrying amounts. In the
opinion of the directors, the fair values of the Group’s Continuing
Involvement in the Derecognised Bills are not significant.

During the Period, the Group has recognised interest expense of
RMB23,490,000 (six months ended 30 June 2013: RMB:8,081,000)
(note 5) on discounted bills receivable. No gains or losses were
recognised from the Continuing Involvement, both during the period or
cumulatively.

MoZ—NENA=+A » NEERER
HETEPBEENRITEANEDEES
A B #509,400,000 7T H) fE Wr Z 4% (T~
BIRIEERER | —2—=F1+=A
=+—H: AR#672,340,0007C ) °
RERE IR - 4R IR IR A B HERS S
AETZMEA - BEPEEEE M
PEMRITELD - AIRIEERAZRRS
AEEAAEERREEBR((HEESR
)  EZRA  AEEEHRIEER
EBENBARLYRER KEHRER -
It BRIEBRRIEBRERNREA
B - AEERERIEEIAZRNSENL
28R HERZERIEREEN AR
BRSRMAZBANGSRABREER
HEHE - EFRA  AEBEHKIERE
REBMNFEESHHARBELTE
j( °

BRI - SR [ RERR A B3R R I R
BEEMFEFAZ AR 23,490,000 7T
(BE-ZT—=F,A=Z1+HI~MAA :
AR¥8,081,0007t) (MFED) - AEE
WA IS E I 2 R AN R R R
ZEKETIE o
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For the six months ended 30 June 2014 HZE - —MF XA =+ B L@ A

13. PREPAYMENTS, DEPOSITS AND OTHER

RECEIVABLES

13.

&z

&

RARIE T REMBEK

L

30 June 31 December
2014 2013
—E—lE ZE—=%F
~A=+H +—-A=+—H
RMB’000 RMB’000
ARETT AREEFIT
(Unaudited)
(REER)
Prepayments to subcontractors TE DB R R FERERIA
and suppliers 63,422 59,351
Deposits HES 44,472 35,562
Other receivables H b pE U IE 129,669 135,025
237,563 229,938
Less: impairment W ORE (400) (400)
237,163 229,538
None of the above assets is either past due or impaired. The financial L EEMEAISRE - il [ Efb

assets included in “Other receivables” above related to receivables for

which there was no recent history of default.

FEMRIE | PR B AR & BhE A T BT A
3 12 KRS ER O B YRR B R

G YN
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—T-NEPHRE
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For the six months ended 30 June 2014 HZE - —MF XA =+ HB 1L EA

14. TRADE AND BILLS PAYABLES 14. BB SRIEREMNER
An aged analysis of the trade and bills payables as at the end of the RIEHR - ERNEEA B ETAE
reporting period, based on the invoice date or issuance date, where (@A) FrE RN E S E REN R
appropriate, is as follows: RIBRER DATAN T -
30 June 31 December
2014 2013
—E—lE ZE—=%F
~A=+H +=-RA=+—8
RMB’000 RMB’000
ARETT AREFIT
(Unaudited)
(REEZ)
Within 3 months =EARA 622,582 700,821
3 to 6 months =z XE A 550,825 557,186
6 to 12 months NETZ@A 24,441 14,017
1to 2 years —EWE 11,460 10,330
2 to 3 years ME=F 6,743 4,474
Over 3 years =FLAE 5,962 6,133
1,222,013 1,292,961
The trade and bills payables are non-interest-bearing and are normally ZERNESREMENREAREL
settled within one to six months. BREE—E=EARLEE -
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For the six months ended 30 June 2014 HZ—Z—F X A=+HIL/EA

15. DERIVATIVE FINANCIAL INSTRUMENTS 5. (THEE€/MTHR

30 June 31 December
2014 2013
—FT—lE —T—=F
~A=+H +=ZA=+—8~
RMB’000 RMB’000
ARETT ARBFIT

(Unaudited)

(RETER)
Interest rate swaps H| &= HY 4,015 =

Derivative financial instruments represent fair value losses of interest
rate swap contracts as at 30 June 2014. The Group uses interest rate
swaps to manage its interest rate risk. On 10 January 2014 and 23
January 2014, the Group entered into interest rate swap contracts with
the banks, covering periods from 27 December 2013 to 18 July 2016
and 27 December 2013 to 18 July 2018, respectively. The interest
rate swap contracts entitle the Group to receive interest at floating
rates on an aggregate notional principal of US$90 million (equivalent
to approximately RMB554 million) and to pay interest at fixed rates
or another floating rates on the same notional amount principal
simultaneously. The Group agreed with the banks to swap the interest
difference between fixed rates and floating rates and between different
floating rates, respectively, on the deemed notional principal amounts
on a six-month basis.

MTESMIARR-E—NF A=+
AR EEEON AR NERE - K&
EFAF K RHEEENERR - N
T-—NFE—-—A+HER=ZZE—WF—A
ZH=H - AEEERITAI A REH
8 AHBSRARZT—=F1+=A
—t+tHREZZE-RFEATNBEZ
T—=F+ZA=Z++tHEZF—AN
FLtATN\H - REFEZBEL -
REBEERZIPINEREZERSHE
%590,000,000%& T (FBE R AREE
554,000,000 7T ) YWHERH &, - [RIEFHZ[E 2
GBS RN P B A R =E N
BAFE - RZBIEBERRSFIEN
B AEEFE - REEERITHRIHBE
SHAEE N R BE B R R B E R
EFBFI AR B2 -
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For the six months ended 30 June 2014 HZE - —MF XA =+ HB 1L EA

16. INTEREST-BEARING BANK AND OTHER LOANS  16. Mt BfR{T R EMEFK

30 June 2014 31 December 2013
“E—-NERA=Zt+H —E-=f+-A=t+—H
Effective Effective
interest interest
rate (%) Maturity RMB’000 rate (%) Maturity RMB'000
BIRHE (%) HE  ARETT  EBERE(%) HE  ARETT
Current HE
Bank loans BITER
— unsecured* —EE 6~7.2 2015 55,000 =
London
Interbank
Offered Rate
(“LIBOR”)
fRIERIT
GESiC)
+2.5 2014 146,432 -
Bank loans BITER
- secured - B 5.88~7.87  2014-2015 817,700 5.88~7.2 2014 653,700
Bank loans RITER
- secured - BEA Hong Kong
Interbank
Offered Rate
(“HIBOR") HIBOR
ERRT BEHIT
TE3i3:) FESN
+0.95  2014-2015 959 +0.95 2014 945
HIBOR HIBOR
FERT BBRIT
CESS RIZFE
+3.5~4 On demand 17,066 +3.5~4 on demand 16,903
RRE REER
LIBOR
fREIRTT
RZEHFE
- +2.5 2014 98,080
Other loans HinER
~ unsecured* RIS 8.0 2015 68,000 -
~secured —BHER LIBOR 8.20 2014 100,000
RELSRIT
EES3)
+4.25~6 2015 126,060
1,231,217 869,628
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For the six months ended 30 June 2014 HZE - —MF XA =+ B L@ A

16. INTEREST-BEARING BANK AND OTHER 16. M ERITREMER (B)
LOANS (Continued)
30 June 2014 31 December 2013
—E—MERA=Z+H e Y oty o =
Effective Effective
interest interest
rate (%) Maturity RMB’000 rate (%) Maturity RMB'000
BIEHIE (%) E AEEFT  EBFE%) 2 AREFT
Non-current Find
Bank loans RITER
- secured -BHE 5.04~7.86 2016~2029 348,000 5.04~6.15 2015 65,000
5.04 2015 11,250 5.04 2016 60,000
6.88 2015~2022 31,500 6.88 2015-2022 33,600
Bank loans FITER
- secured - B HIBOR HIBOR
EHRRT AERT
HEZCN FESi3:)
+0.95 2015~2020 4,711 +0.95 2015-2020 5,143
Other loans Hi &3 LIBOR LIBOR
— secured —HHEH REERTT WERTT
HEZCN REHFE
+4.25~6 2015-2018 402,913 +4.25~6 2015-2018 517,538
798,374 681,281
2,029,591 1,550,909
* The bank and other loans of Zhuhai Singyes were guaranteed by * KEBEENRITREMERBAR
the Company, Singyes Renewable Energy and Hunan Singyes Solar A) ~ ELEEFTREIR KON R E KBS RE R
Technology Co., Ltd. for nil consideration. AR A REERER -
30 June 31 December
2014 2013
—T—ME —EB—=F
~A=+H +=—RA=+—H
RMB’000 RMB’000
AREFT ARETFT
(Unaudited)
(REEZ)
Analysed into: IR -
Bank and other loans repayable: AR TNPIRERE R 2 IR1T
NMEAEK
Within one year —FR 1,231,217 869,628
In the second year F-F 273,984 304,671
In the third to fifth years, inclusive F=FEFRF
(PIEERWF) 348,928 358,557
Beyond five years AFLE 175,462 18,053
2,029,591 1,550,909

B B2 K P B B TR AR B IR X 7]
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For the six months ended 30 June 2014 HZE - —MF XA =+ HB 1L EA

16. INTEREST-BEARING BANK AND OTHER

LOANS (Continued)

Except for those bank loans with interest rates linked with the HIBOR

and LIBOR which are denominated in HK$ and US$, respectively, all

bank and other loans are denominated in RMB.

Certain of the Group’s bank and other loans are secured by:

(e)

mortgages over the Group’s buildings, which had an
aggregate carrying amount at the end of the reporting period
of approximately RMB557,875,000 (31 December 2013:
RMB318,655,000);

mortgages over the Group’s prepaid land lease payments,
which had a carrying amount at the end of the reporting
period of approximately RM34,349,000 (31 December 2013:
RMB93,542,000);

the pledge of certain of the Group’s time deposits amounting to
RMB12,101,000 (31 December 2013: RMB27,035,000);

floating charges over the Company’s receivables due from
subsidiaries aggregating to RMB1,164,125,000 (31 December
2013: RMB1,120,039,000);

floating charges over Singyes Green Investment (HK)
Company Limited’s (“Singyes Green Investment”) receivables
due from certain subsidiaries of the Group aggregating to
RMB254,259,000 (31 December 2013: RMB251,913,000);
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16. MIRRITREMERR (E)

B R BB IRITRIE R B RMBRTT
R/ BB BORITERD BIAB TR
EILAHESN - FTARIT REMEKGIA
ARMEEHE -

AEEE TRITREMERIA TSR
TERIE -

(a)

AEBEFNILIE  RREHRK
BREES T H AR 557,875,000
T(ZF-—=Ft=-A=t+—8:
AR#318,655,0007T) :

AEBEEMN LA ERBNHIR
1B REEHREEEOARE
34,349,000 (= —=F+=
R=+—0: AR#%93,542,000
JT)

REBETEHEROLR
A AR #12101,0000( = =
—=ZF+-fA=t+—H: AR¥
27,035,000 7))

AN QD F]RE WK B A R R E R
FERE BEARARE
1,164,1250007t( = & — =
FH+_A=Z+—HB: ARE
1,120,039,0007%)

BEZERE(ES)BRAA
((BEHERE ) BERAEER
FHE AR FIENZEIFL - 8B
%8 A AR B 254,250,0007C (= F
—=%+-A=+—H8: ARE
251,913,0007T)
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For the six months ended 30 June 2014 HZ—Z—F X A=+HIL/EA

16.

INTEREST-BEARING BANK AND OTHER
LOANS (Continued)

Certain of the Group’s bank and other loans are secured by:

() the pledge of equity interests in the following subsidiaries within
the Group:
(i) 75% equity interests in Singyes Green Energy Holdings
Limited;

(i) 75% equity interests in Zhuhai Singyes;

(i) 90% equity interests in Hunan Singyes Green Energy
Technologies Co., Ltd;

(iv)  100% equity interests in Singyes Green Investment,
Singyes Green Technologies (HK) Limited, Singyes
Engineering (H.K.) Co., Ltd, SunTreasure Group Corp, Top
Access Management Limited, Basic Force Group Limited,
Singyes Green Energy Investment Limited, Singyes
Renewable Energy, Singyes Energy-saving Technology Co.,
Ltd.; and

(g) the pledge of 13% equity investment in Weihai China Glass
Solar Co., Ltd. amounting to RMB11,951,000 (31 December
2013:RMB11,838,000).

16. MIRRITREMERR (E)

REEE TRITEREMEFATIIEIR
TERIEIR -

fH  AEERATHERAINKREE

pe:iIN

(i) Singyes Green Energy
Holdings Limited 89 75% f%
FE

(i) WEHZERT75% R ;

(i) AEEEZERRBEAER
NAIRI90% HRHE

(iv) BEEXZEKRE BEEE
MR BERRAA &
BEETREARAA
SunTreasure Group Corp *
Top Access Management
Limited * Basic Force Group
Limited ~ B 3 4% £5 82 JR %
BREBNR - HERERR
e R AR AT
B 100% s - &

(@ BEEBHRHEAXEBEFRAANI
AR EER BRARK
11,951,000 (=& —=F+ =
R=+—H8: AR%11,838,000
JT) °

B B K BE B TR IR B IR 2
_§—$=F§H$EE-
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For the six months ended 30 June 2014 HZE - —MF XA =+ HB 1L EA

16. INTEREST-BEARING BANK AND OTHER 16. 2 RTREMERR (E)

LOANS (Continued)

In addition, the Company’s directors have guaranteed certain of the o RAREEEERAERE TE
Group’s bank loans for nil consideration, details are as follows (note TEFRE TR (H7E24()) -

24(a)):

06

(a)

the Company’s director, Mr. Liu Hongwei, has guaranteed the
Group’s bank loans of RMB519,000,000 (31 December 2013:
RMB367,000,000);

the Company’s directors, Messrs. Liu Hongwei and Sun
Jinli, have jointly guaranteed the Group’s bank loans of
RMB331,250,000 (31 December 2013: RMB335,000,000);

the Company’s directors, Messrs. Liu Hongwei and Xie
Wen, have jointly guaranteed the Group’s bank loans of
RMB72,500,000 (31 December 2013: RMB72,500,000);

the Company’s directors, Messrs. Liu Hongwei and Sun
Jinli, have jointly guaranteed the Group’s bank loans of
HK$28,643,000 (31 December 2013: HK$29,243,000);

the Company’s director, Mr. Sun Jinli, has guaranteed the
Group’s bank loans of RMB50,000,000 (31 December 2013:
Nil); and

the Company’s directors, Messrs. Liu Hongwei and Sun Jinli,
have jointly guaranteed the Group’s other loans with a principal
of US$90,000,000 (31 December 2013: US$90,000,000).
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RAREERA MG LERAE
#8177 B 3 A R ¥ 519,000,000
Tt(ZE—=ZF+=-_A=+—H":
AER#367,000,0007T)

RABEZRAHKELERES
BEELERERAEBETE
A R #331,250,0007( — =
—=F+-A=1+—8: ARK
335,000,0007T) :

A B E B BIALHE A Ak
EHEERAEBBITERAR
#72,500,000C( =T —=F+=
A=+—8: AR 72,500,000
7T

ARRERRMBEERFEDE
REARERTEERITER
28,643,000 BT (ZF—=F+=
A=+—H:29,243,000/&7T) :
&

RAREFHEBTERERAE
E R 17 E A R # 50,000,000 70
(ZE—=F+ZA=+—8:
m) R

RARERRMBEERESE
EERRERANEBEMER
90,000,000 F L (= —=F+=
A=+—H8 :90,000,00037T) °
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For the six months ended 30 June 2014 HZE - —MF XA =+ B L@ A

17. DEFERRED INCOME 17. BEEUTA
Movements in deferred income during the Period are as follows: HIPEIE R AR ZEh T -
Government
grants
BB
RMB’000
ARETFT
At 1 January 2013 R-ZE—=F—H—H 230,075
Government grants related to N B WA E A R BUT 4 B
assets received during the period 161,841
Released to profit or loss (note 4) e EES () (2,681)
At 30 June 2013 (unaudited) RZE—=FA=+HREHEZ) 389,235
At 1 January 2014 R-ZE—mF—HF—H 555,044
Government grants related to BB WL & = A B R U 47 B
assets received during the Period 14,763
Released to profit or loss (note 4) B el EiEs (ME4) (16,919)
At 30 June 2014 (unaudited) RZZE—MFANA=Z+8 CREER) 552,888
Deferred income represents government grants received by the Group BEEWATEASERNABEAEEER
in respect of the construction of roof top solar farms under the “Golden [@ A RETIR] TRIEAMGESIL R
Sun Program”, and other items of property, plant and equipment EmmE - B &R AAE B Mk s &9
during the Period. FI#8) ©
The deferred income is released to profit or loss at the annual BEEWAZFE o REREEZ - LR
instalment to match with the expected useful lives of the relevant EHEEEEMNTBHAERFR -
assets.

B B2 K P B B TR AR B IR X 7]
“E-NEFEPHRE
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For the six months ended 30 June 2014 HZ—Z—F X A=+HIL/EA

18. DEFERRED TAX 18. iIEXEHIIH
The movements of deferred tax assets and liabilities during the Period AHBEEHBEEERBECEEHMN
are as follows: N
Deferred tax assets IBEBIEEE
Discount in
Government retention
grants receivables Total
K ERE
BIRFiHERN ik ] fast
RMB’000 RMB’000 RMB’000
AREFT ARET T AREFT
At 1 January 2013 RZZE—=%—H—H 18,290 = 18,290
Deferred tax credited BINET AfEE
to profit or loss RYEER IR
during the period 959 - 959
At 30 June 2013 (unaudited) R-Z—=FA=+H
(REeEZ) 19,249 - 19,249
At 1 January 2014 R-ZE—MNF—HF—H 19,389 2,109 21,498
Deferred tax credited/(charged) i Wﬁ)\/(?ﬂf‘ﬂf B)
to profit or loss 1B MIEERIE (ML 7)
during the period (note 7) (302) 1,528 1,226
At 30 June 2014 (unaudited) RZZE—mNFA=+H
(REER) 19,087 3,637 22,724
Deferred tax assets of RMB19,087,000 (31 December 2013: BRARERHAMBELHRIBEEA
RMB19,389,000) in respect of unreleased government grants were R#¥19,087,000c(=ZE—=F+=A
recognised. =—+—H: AR#¥19,389,0007T) B &
R e
Deferred tax liabilities BEHIEEE
Withholding
taxes
EInF
RMB’000
AREF T
At 1 January 2014 and at RZZE—mWF—A—AK
30 June 2014 (unaudited) RZE—WFRNA=Z+H CGRESER) 86,860
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For the six months ended 30 June 2014 HZ—Z—F X A=+HIL/EA

18. DEFERRED TAX (Continued) 18. IBIEHIIE (45)
Deferred tax liabilities (Continued) BEBEEE ()
Under the CIT Law of the PRC, withholding tax is imposed on dividends RBRPBBEMRETE - PEMME AR
declared in respect of profits earned by PRC subsidiaries from 1 AR-_ZTT)\F— A —HEREBRDRLN
January 2008 onwards. Deferred taxation has not been provided for wEATEIRE RS MBI - B -
in the interim condensed financial information in respect of temporary S 4 gk o BB B A B R (R A A BT R 1
differences attributable to the profits of the PRC subsidiaries during the EFEN RN SER P EHRIEER
Period, as the Group is able to control the timing of the reversal of the TR - RN E R A H R =
temporary differences and it is probable that the temporary differences O R RHE - BEREEENAER
will not reverse in the foreseeable future. The aggregate amount of RRRAEETEER - RT—MFN
temporary differences associated with investments in subsidiaries A=+H BUSEERECEHEEED
in Mainland China for which deferred tax liabilities have not been FRARERBARIREBBNERFEE
recognised totalled approximately RMB277,376,000 as at 30 June RBEA L ENH AR 277,376,000 7T
2014 (31 December 2013: nil). (ZB—=F+ZA=t—H:F)-
19. ISSUED CAPITAL 19. B#TIREK
Shares 4]
30 June 31 December
2014 2013
—E—MFE —E—=HF
~A=+H +=—A=+—H
RMB’000 RMB’000
AREBTRT ARBEFTT
(Unaudited)
(REEERZ)
Authorised: VETE
1,200,000,000 ordinary shares 1,200,000,000 f& &A% EE
of US$0.01 each 0.01 ETThyE B 12,000 12,000
Issued and fully paid: BEITRAR
694,151,996 (31 December 2013: 694,151,996 (—ZE—=F+—_H
691,824,996) ordinary shares of =+—H : 691,824,996 %)
US$0.01 each FREEEO0.01 ELA LB 6,942 6,918
Equivalent to RMB’000 e ARETT 46,390 46,247

B B K BE B TR IR B IR 2
_§—$=F§H$EE-
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For the six months ended 30 June 2014 HZE - —MF XA =+ HB 1L EA

19. ISSUED CAPITAL (Continued) 19. E31ThRE (&)
During the Period, the movements in issued capital were as follows: RAEEA - BETRAEEINT -
Number of Issued
Note shares in issue capital
BEE TR EE S ETIRA
RMB’000
ARETF T
At 1 January 2014 R-E—MNF—HA—H 691,824,996 46,247
Share options exercised BITE AR AE (a) 2,327,000 143
At 30 June 2014 (unaudited) RZZE—mNFAA=+H
(REER) 694,151,996 46,390
(a) The subscription rights attaching to 2,327,000 share options (@) 2,327,000 HE AR RERE T 2 FRAFHE
were exercised at the subscription price of HK$3.58 per share, BREETRILSETEITE -
resulting in the issue of 2,327,000 shares with a par value of ¢ T 3% 172,327,000 i% & AL m (&
US$0.01 each. 0.01 =Tz’ »
20. SHARE OPTION SCHEME 20. HERHEsTEl
The Company operates a share option scheme (the “Scheme”) for the AN aEE— 8B IR R 8 ([ 5% &t
purpose of providing incentives and rewards to eligible participants 1) S ASEENKINEEMEE
who contribute to the success of the Group’s operations. Eligible B A R 2 EEIREEEIMERE - Zat
participants of the Scheme include directors and employees of the SINAER2EERIERAEEEERE
Group. The Scheme was approved by the Company’s shareholders on T ZAaR=—ETNF+=A+NA
19 December 2008 and, unless otherwise cancelled or amended, will FEARRDRIREALE - BRIEWEUE k(&
remain in force for 10 years from that date. 7] » BRIZGET I Z B RRRFF T F A%k
5 o
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For the six months ended 30 June 2014 HZE - —MF XA =+ B L@ A

20. SHARE OPTION SCHEME (Continued) 20. BERRHESTEI(B)

The maximum number of unexercised share options currently
permitted to be granted under the Scheme is an amount equivalent,
upon their exercise, to 10% of the shares of the Company in issue
at any time. The maximum number of shares issuable under share
options to each eligible participant in the Scheme within any 12-month
period is limited to 1% of the shares of the Company in issue at any
time. Any further grant of share options in excess of this limit is subject
to shareholders’ approval in a general meeting.

Share options granted to a director, chief executive or substantial
shareholder of the Company, or to any of their associates, are subject
to approval in advance by the independent non-executive directors.
In addition, any share options granted to a substantial shareholder or
an independent non-executive director of the Company, or to any of
their associates, in excess of 0.1% of the shares of the Company in
issue at any time or with an aggregate value (based on the price of the
Company’s shares at the date of grant) in excess of HK$5,000,000,
within any 12-month period, are subject to shareholders’ approval in
advance in a general meeting.

The offer of a grant of share options may be accepted within 28 days
from the date of offer upon payment of a nominal consideration of
RMB1 in total by the grantee. The exercise period of the share options
granted is determinable by the directors, and commences after a
vesting period of 0.5 to 3 years and ends on a date which is a period of
10 years from the date of grant.

The exercise price of share options is determinable by the directors,
but may not be less than the highest of (i) the Stock Exchange of Hong
Kong Limited (the “Stock Exchange”) closing price of the Company’s
shares on the date of offer of the share options; (ii) the average Stock
Exchange closing price of the Company’s shares for the five trading
days immediately preceding the date of offer; and (iii) the nominal
value of a share.

Share options do not confer rights on the holders to dividends or to
vote at shareholders’ meetings.

B A FFREZAT IR RORITRBR
BE=E8E RSN (FFRETER) A
RAIREARRD TR Z210% °
PMER A+ B A HIRE A RTAR R B A A
BERABRSEERTHNESRMEE
TIRRARBRERFHREETRN 2
1% o 3 — SR ]8R H Uk R A B8
BB RN BR ARG LU ©

BYARBIES  TRAHITIER
R EEEABRBALTZERE 5
AEARFEILIFNTESR 2HE < It
Sh - PME+ B A BREAR T ARE
TERRIBIIIFNTES - IWFE
IS A+ 2 (I REAHE - LEBBAR
BN EM RS BT 20.1% 3 E
REREBEARRRE L AR ZBER
)38 5,000,000 7T + HERIRERAR
B EEERBRRZAE -

RbBh#Ez ENTHARABENR
HIRERT 28 AR REAREA KA
RE1TREMN - IR LEREZ1TE
HhHEEETE  YARYFE=F2H
BHRMAREARLAHENRTF2
BRI -

BREZITEERESET - K
RUAT&REE (AR B RO EKR
REHERETBBEIHMARAR
(MBERZFr ) 2 W ME ¢ (D) AR RIRRMDT
ERZOAMAAERS AR
FUTE ¢ R (i) Befn 2 EfE -

BRI T TR A AR B R
RAE LIRERER -

B B2 K P B B TR AR B IR X 7]
“E-NEFEPHRE




NOTES TO INTERIM CONDENSED FINANCIAL
INFORMATION

2R RS A B RS B R Y

For the six months ended 30 June 2014 HZE - —MF XA =+ HB 1L EA

20. SHARE OPTION SCHEME (Continued) 20. RERRHERTEI (/8)
The following share options were outstanding under the Scheme during RAHARE - 25T E N mARTTE 2 BB ARAE
the Period: U
Weighted
average Number
exercise price of options
InEE FEsHE
TiEE &H
HK$ ‘000
per share
FRAT +5
At 1 January 2014 R-ZE—MNF—HF—H 3.25 23,019
Exercised during the period HNTTE 3.58 (2,327)
At 30 June 2014 (unaudited) RZZ—UFENA=TH(RERR) 3.21 20,692
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For the six months ended 30 June 2014 HZ—Z—F X A=+HIL/EA

20. SHARE OPTION SCHEME (Continued) 20. BERR#ERTEI ()
The exercise prices and exercise periods of the share options RBEARARITEEREITEER
outstanding as at the end of the reporting period are as follows: IIEHET
As at 30 June 2014 N-F—HmE;A=+H
Number of options Exercise price Exercise period
FERRHERE TEE fTiEH]
'000 HK$ per share
T BRET
3,098 3.58 23/01/10-22/07/19
3,521 3.58 23/01/10-22/07/19
5,473 3.58 23/01/10-22/07/19
216 2.78 27/05/11-26/05/20
592 2.78 27/05/11-26/05/20
592 2.78 27/05/11-26/05/20
1,440 2.68 11/10/12-10/10/21
1,440 2.68 11/10/12-10/10/21
1,440 2.68 11/10/12-10/10/21
1,440 2.68 11/10/12-10/10/21
1,440 2.68 11/10/12-10/10/21
20,692
At the end of the Period, the Company had 20,692,000 share options RABER XRARIREZTE B
outstanding under the Scheme. The exercise in full of the outstanding 20,692,000 17 & A1 7 {5 B A% A o *Z:r‘]
share options would, under the present capital structure of the RITEREREMEEETE  £4AR
Company, result in the issue of 20,692,000 additional ordinary shares ZIHEREET  BoERFEINE
of the Company and additional share capital of US$206,920 (equivalent 20,692,000 B AR &) LHX&EE%EM\
to approximately HK$1,604,830) and share premium of approximately &7 206,920 % 7T (185 7 49 1,604,830
HK$96,698,001 (before issue expenses). BT KRR 7 H B 496,698,001 # 7T (7

HIBREEITRISAD) ©

As at the date of approval of the interim condensed financial KPR S ERERER R - KA
information, the Company had 20,458,000 share options outstanding AR EZET 2145 20,458,000 17 A1 T1E
under the Scheme, which represented approximately 2.95% of the BERAE - EERARFRZABEITR
Company’s shares in issue as at that date. R#12.95% o

B B K BE B TR IR B IR 2
_§—$=F§H$EE-
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For the six months ended 30 June 2014 HZE - —MF XA =+ HB 1L EA

21. CONTINGENT LIABILITIES

At the end of the reporting period, the Group had no significant
contingent liabilities.

22. OPERATING LEASE ARRANGEMENTS - THE
GROUP AS LESSEE

The Group leases certain of its office premises under operating lease
arrangements. Leases for properties are negotiated for terms of one or
two years. At end of the reporting period, the Group had total future
minimum lease payments under non-cancellable operating leases
falling due as follows:

21.

22.

HAAE

RB|EMR AEBYBERLAA
f& e

EEHETH - AKEE
BEHEA

AEBERBEERNOLHEARETHA
=YX - REYMEROGERA R —F
HMEF - RIMEHR - AEEREBERT
5| & HIZ By N AT BH R E A M R IR
RIEENESEELT

30 June 31 December
2014 2013
—FT—lE —T—=F
~A=+H +=ZA=+—H
RMB’000 RMB’000
ARETT ARBFT
(Unaudited)
(RETER)
Within one year —&FR 941 876
In the second to fifth years, inclusive $E-FEZFERF (BEEEME) 442 557
1,383 1,433
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For the six months ended 30 June 2014 HZE - —MF XA =+ B L@ A

23. COMMITMENTS 23. &I
In addition to the operating lease commitments detailed in note 22 B _ESCBTEE 22 Bl 2 A FR AR -
above, the Group had the following capital commitments at the end of RERERR « AEEB T BN

the reporting period:

30 June 31 December
2014 2013
—E—MFE ZE—=F
~A=+H +=-R=+—H”
RMB’000 RMB’000
ARETT ARETTT
(Unaudited)
(REEZ)
Contracted, but not provided for: D RTAB R B -
Buildings EF 210 2,623
Machinery HEAR SR A 6,535 1,608
6,745 4,231
24. RELATED PARTY TRANSACTIONS 24. FIEBRS
(@) Related party transactions (a) FAEAFRXS
As at 30 June 2014, details of the bank loans guarantees RZZE—WNENA=+H K&
provided by related parties of the Group for nil consideration are B RAES mERE CRITERE
as follows: REAT -
(i)  the Group’s bank loans of RMB519,000,000 were () AEBZETEFRARE
guaranteed by Mr. Liu Hongwei; 519,000,000 7T F 24T 4 %
R
(i) the Group’s bank loans of RMB331,250,000 were (i AEBZBITERARE
guaranteed jointly by Messrs. Liu Hongwei and Sun Jinli; 331,250,000 T FA 24T % 5
ERFESEB S EHERER
(i) the Group’s bank loans of RMB72,500,000 were (i) AEBMZEITERARE
guaranteed jointly by Messrs. Liu Hongwei and Xie Wen; 72,500,000 7T, 5 %1 4T #E 4
A A ST AR

B B2 K P B B TR AR B IR X 7]

“E-NEFEPHRE
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For the six months ended 30 June 2014 HZE - —MF XA =+ HB 1L EA

24. RELATED PARTY TRANSACTIONS (Continued)
(a) Related party transactions (Continued)

(iv) the Group’s bank loans of HK$28,643,000 were
guaranteed jointly by Messrs. Liu Hongwei and Sun Jinli;

(v) the Group’s bank loans of RMB50,000,000 were
guaranteed by Mr. Sun Jinli; and

(vi)  the Group's other loans with a principal of US$90,000,000
were guaranteed jointly by Messrs. Liu Hongwei and Sun

24. FEBRRS (E)

(a)

FEAXS (E)

vy, K& B 2z 8 178X
28,643,0007% 7T A 2 4T 4
EERFEELELRE
R

) TEBZRITERARK
50,000,000 7 H & & 18 5¢
R R

(vi) 7% E 7% %H/590,000,000
ELZ EMERR BT

Jinli. F RFESIE SR EHLRER -
(b) Compensation of key management personnel of the (b) FEEZEEEASHIFM
Group
For the six months ended
30 June

=, A=1+HIL-EAR
2014 2013
—®—MF —E-=F
RMB’000 RMB’000
ARETT ARBEFIT
(Unaudited) (Unaudited)
(REEE) (RpesEiz)

Salaries, allowances and e REREDA=

benefits in kind 4,409 2,955
Pension scheme contributions RIS FT B 70 56
4,479 3,011
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For the six months ended 30 June 2014 HZ—Z—F X A=+HIL/EA

25. FAIR VALUE AND FAIR VALUE HIERACHY OF 25. SR TEMAAREERAR

FINANCIAL INSTRUMENTS

The carrying amounts and fair values of the Group’s financial
instruments, other than those with carrying amounts that reasonably

EEFHR

rEEeRIANEHERAAER
(HR e - RmEREA R EE

approximate to fair values due to short term to maturity, are as follows: EEMBHEERIMNIT
Carrying amounts Fair values
AREE
30 June 31 December 30 June 31 December
2014 2013 2014 2013
—E-mE ZE-=F —T-mF —T-=F
~A=+H +=A=+—H ~A=Z+H +=A=+—8H
RMB’000 RMB’000 RMB’000 RMB’000
ARETR AREBTT AREFT AREFT
(Unaudited) (Unaudited)
(REER) (REEHEIZ)
Financial liabilities =i
Derivative financial fTESRTA
instruments 4,015 - 4,015 -
Interest-bearing bank and other BT B8R T R EL MBS -
loans, non-current portion: JERNEAEE
- Bank loans - fﬁ?‘ﬂéﬁﬁ’\ 395,461 163,743 392,514 162,341
— Other loans — HihE® 402,913 517,538 402,913 517,538
802,389 681,281 799,442 679,879

Management has assessed that the fair values of cash and cash
equivalents, pledged deposits, trade and bills receivables, trade and
bills payables, financial assets included in prepayments, deposits and
other receivables, and financial liabilities included in other payables
and accruals approximate to their carrying amounts largely due to the
short term maturities of these instruments.

The fair values of the financial assets and liabilities are included at
the amount at which the instrument could be exchanged in a current
transaction between willing parties, other than in a forced or liquidation
sale.

The following methods and assumptions were used to estimate the fair
values:

EEECHE  ReLALEEY &
AER BREZFEIAREBRER -
N B ZERARENTE - st AR
B Al REMERFOREN S B EE N
Rt ARG 3R K B R T SIR R £ Bl
BENAABEEEREERS 2
ERNZE TAT MR REEREME -

nu

ERMEENERABNAAEBEDIZZ
TEARBRBXSTEMRXS (FFREK
BRIHE) PARBHSRBEAR

ARt AR BEREBATITARRR

B B K BE B TR IR B IR 2
_%—I$=F§H$EE-




NOTES TO INTERIM CONDENSED FINANCIAL

INFORMATION
AR R B E R A

For the six months ended 30 June 2014 HZE - —MF XA =+ HB 1L EA

25. FAIR VALUE AND FAIR VALUE HIERACHY OF
FINANCIAL INSTRUMENTS (Continued)

The fair values of the non-current portion of the Group’s interest-
bearing bank and other loans have been calculated by discounting
the expected future cash flows using rates currently available for
instruments with similar terms, credit risk and remaining maturities,
adjusted by the Group’s own non-performance risk where appropriate.

The Group has entered into derivative financial instruments with the
banks. Derivative financial instruments, which are, interest rate swaps,
are measured using valuation techniques similar to swap models,
using present value calculations. The models incorporate the market
observable input: interest rate curves. The carrying amounts of interest
rate swaps are the same as their fair values.

Fair value hierarchy

The following tables illustrate the fair value measurement hierarchy of
the Group’s financial instruments:

Liabilities measured at fair value:

25. ERITAMAREBERAR

EEFR(E)

SR BIH B4R 1T R R BRSO
502 71 (8187935 1B 5 AR AL L
K EERBRRGTIHEHNT AR
HATSHFRRBMARRLR - L5
SR B IR (ORI TR (B ) 14
HE
AEERBITAIITELBIL - BME
R AR B (SR04 SR LA (AR
) R OTIFRE AR RED
BEBMEG AR : LS o FIER
BT ESR A A -

ARBEEFR
TRIFAEESRTAND A BE

F4

AR EEFENRE

]

As at 30 June 2014 RZZE—MFEA=+H
Fair value measurement using
FERATISEMNAREENE
Quoted prices Significant Significant
in active observable unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
EETE  BEXTHE  EXATH
wE BAEE REABE
(512) ($522) ($3E) st
RMB’000 RMB’000 RMB’000 RMB’000
AREFTT AREFTRT ARBTT ARETT
(Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)
(CREEEZ) (CREEZ)  (REER)  (REER)
Derivative financial instruments MTHEERTA — 4,015 - 4,015
The Group did not have any financial liabilities measured at fair value RZE—=F+ZA=+—H ' ££H
as at 31 December 2013. WEIE AR EEFENSHEAE -
During the Period, there were no transfers of fair value measurements RAHHE eREERSREEARE
between Level 1 and Level 2 and no transfers into or out of Level 3 for B ETERNEIBRE2E 2 HEE
both financial assets and financial liabilities. AT A REHEIE -
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INFORMATION
AR R B E R A _,

For the six months ended 30 June 2014 HZ—Z—F X A=+HIL/EA

25. FAIR VALUE AND FAIR VALUE HIERACHY OF 25. SRITHEAMAREBEREAR

FINANCIAL INSTRUMENTS (Continued) BIEHER(E)
Liabilities for which fair values are disclosed: EHEAIEE/EE -

Fair value measurement using

EATIEENAREENE

Quoted prices Significant Significant
in active observable unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
EETiE BEXT#H EXTUH
HE TEAME SRR
(561128) (56212) (%638) st
RMB’000 RMB’000 RMB’000 RMB’000
ARETFT ARBFT ARBTT AREBTT
(Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)
(RieEz) OCREesxz) CGREER) (REER)
As at 30 June 2014 RZFE—F
NA=1+H
Interest-bearing bank and B EERTT 2
other loans- non-current portion HiER
— JEmEEH - - 795,427 795,427
As at 31 December 2013 —E—=%F
t=—A=+—H
Interest-bearing bank and B B ERTT
other loans- non-current portion HMER
— 3ERENE S - - 679,879 679,879

B B K BE B TR IR B IR 2
_§’—$=F§H$E’¢E-
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NOTES TO INTERIM CONDENSED FINANCIAL
INFORMATION
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For the six months ended 30 June 2014 HZE - —MF XA =+ HB 1L EA

26.

27.

28.

EVENTS AFTER THE REPORTING PERIOD

On 8 August 2014, the Company completed an issuance of
RMB930,000,000 Convertible Bonds (the “Bonds”). The net
proceeds after deducting of commission expenses were approximately
RMB903,000,000. The net proceeds from the issue of the Bonds are
intended to repay the Company’s existing debt and for the use of its
general operation.

Pursuant to the offering circular, the Bonds are converted into ordinary
shares at price of HK $ 16.11 per share (subject to adjustments) when
the conditions stated in the offering circular are met.

COMPARATIVE FIGURES

Certain comparative figures have been reclassified to conform with the
current period’s presentation.

APPROVAL OF THE INTERIM CONDENSED
FINANCIAL INFORMATION

The interim condensed financial information was approved and
authorised for issue by the board of directors on 28 August 2014.

China Singyes Solar Technologies Holdings Limited
Interim Report 2014

26.

27.

28.

HEHEREIR

RZZ—WFENANB KRR ZE/RE
77 AR # 930,000,000 7T #) 7] #2 A% (& %
(M&E%]) - IR ME MR NPTSRIR
JFEEL) S AR 903,000,000 7T © BEAT
BFH S FIRFRBARNEERLR
REBBLAE-—REE -

REBEEFEEK - BFANEREESER

PG A AR D 16.11 8T (AT 7
WE) R EER -

AR

ETHRBFEFENOE - UEARH
FR23FH—B -

fit e BB B A

FHERMEERR —F-—HFENA
ZHN\REEREHAE IR -
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